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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Corres 
~ MIDDENDOLI. W WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
BUEL W. POOR, President. 
OHARLES J. WILLS, Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW Cashier. oc 


RALPH T. THORN, Asst 
JOHN W. PEDDIE Ae Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








Financial 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


—_——— 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 
$5,000,000 00 


Capital . . . . . . 
Surplus and Profits. . . 15,000,000 00 
120,000,000 00 


Deposits May |, 1915 ; 
President 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G.THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Deparimen:, 
GEORGE H. KRETZ 
Assistant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V. CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital bir-e-8 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munictl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on | Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


es 





Capital . - - $5,000,000 

Surplus and Profits (Earned) - 9,688,000 

Deposits - - - 150,890,000 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
OHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr 
A. Barton Hepburn Francis L, Hine 
John J, Mitchell 
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Investment Bouses and Drawers of Foreign Exchange 





Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & O©O., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 

















vestment Securities on com- Investment 
of Banks, Bankers, Corpora- ee 
tions, Pittms and Individuals Securities 


on favorable terms. Colle 

Grafts drawn abroad on all, RE in the United 

eases acd Canada; and drafts drawn in the United 

States on foreign countries, pemeaing South Africa. 
INTERNATIONAL CHEQUE 

CERTIF CATES OF DEPOSIT 

@ Buy and sell Bills of Exchange 

Letters and make cable transfers on al] 

“ ‘ravelers’ Credits, available in 

of Credit all parts of the world. 

BROWN, SHIPLEY & CO., LONDON 


points. Issue Commercial and 








T. Suffern Tafler 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Commercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed™for all Investment Securities. 
rel as cous of Corporations and negotiate and 


prod of Siiheaes ater Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


pe for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
-Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


Lopéee Be Bankers:—London Joint Stok Bank. 


Paris, Bankers—Banaue Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. VV. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





available in all parts of the ) worid. 


Schulz & ORE 


265 William Street, - - « New York 
Members New York Stock Exchange. 

| Correspondents of Messrs. 
Fruhling & Goschen, London. 


John Berenberg- Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Fillale der Dresdner 








‘Bremer Bank 
| Bremen. 
Buy and and Sell,Bils of of Eacbance, : 
| Cable Transfers & Investment Seeusttie 


Issue Commercial and Travelers’ Credits 


J. & W. Seligman & Co. 


N° 1 William Street 
NEW YORK 





Redmends.¢o 


33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonde, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,”" Philadelphia. 


i 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Stree: 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








' ALDRED & CO. 


24 Exchange Place 


New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 





Companies 
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Investment and Financial Bouses 





Wwm.A.Read& Co. 














Lee, Higginson &Co. 
BOSTON a 
Investment Securities 
New York Chicago 
aeainiad NASSAU AND CEDAR STREETS 
HIGGINSON & CO. 
1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO £PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks CHICAGO BOSTON 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Goldman, Sachs & Co. 


' 
| Members of New York & Chicago Stock Exchanges 








“Tm. Goadby Loew Geo. C. Warren, Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 











LUDWIG & CRANE | 


Successors to T. W. Stephens & Co. 


Investment Securities 
New York 





61 Broadway 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST.. 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Bullding, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch an¢ 


Confidential 9N . Investigation: 
tions n ga =e 
nited States 


4 “weet Tedion” As. a 
BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


I 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111Broadway  230So. LaSalle St. 
NEW YORK CHICAGO 





80 State St. 
BOSTON 


¥. Herndon Smith Charlies W. Moore 


William H. Burg. 


SMITH, MOORE & CO. 


| Investment Bonds 
908 OLIVE ST.. ST. LOUIS, MO. 


P. J. Goodhart & Co. 
‘Bank and Trust Co. Stocks 


Members of New York Stock Exchange 











96 BROADWAY 326 WALNUT ST. 
NEW YORK CINCINNATI, OHIO 
1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 
@& Wall Street, New York 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUIEDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST, 
NEW YORK 


18 CONGRESS $7 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 


Boston New York 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 
York Stock Exchange 
ae Palladeiphis Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pe Ivania . System 
fer tly ne RR 








$33 Chestnut 8t., PHILADELPHIA 








| 
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Foreign 


—— 





DEUTSCHE BANK The Union Discount Co. 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 





CAPITAL AND RESERVE, about $105,000,000 


M 440,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12lg, 12lg, 12!2g, 12!2, 12!2, 10% 
BRANCHES: 
Aix la Chapelle, , yennurt, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Fm *Cologne-Mulheim, Constantinople Cre- 


feld, Cronenberg, met, Dresden, Diisseldorf, Elber- 
fold, Frankfort-on-M., M.-Gladbach, a heats Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, ‘Treves, Wiesbaden 

an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantice 


(Deutsche Ueberseeische Bank) 


CAPITAL _____-_- $7,143,000 
000,000) 


HEAD OFFICE: BER LIN, Wilheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman, 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 





53 Cornhill 
CAPITAL... . $ 71428 571 
At 300 000 000 
RESERVE... about $ 28571428 


rund # 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLFR 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-..-------------------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-.-------------------M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
E CHILE Y ALEMANTA), ANTOFA. 
CONCEPCION, SANTIAGO, TEMUCO 
AS UIVIA. VALPA RA VICTORIA: AND 
IN SeOLIViA (BANCO om CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO 


oe 





LONDON ON AGENTS: 
DER_DISCONTO-GESELL- 
» 58 CORNHILL, E. G 


DIRECTION 
SCHAFT 


of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized_........---..- $10,000,000 
Capital Subscribed_........--... 8,500,000 
| Capital Paid-Up_-_......--------- 4,250,000 
| Reserve Fund-.......-.-------.. 4,000,000 
$5=£1 STERLING. ‘ 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
bes deposit are as follows: 

| At Call 2 Per Cent. 

At 3 to 7 Days’ Notice, 244 Per Cent. 


?The Company discounts approved bank and 
mercantile acceptances, ves money on de- 
posit at rates a 
grants loans on approved negotiable securities. | 


@ CHRISTOPHER R. NUGENT, Manager. 


‘Anglo-Austrian Bank 


Established 1864. 








CAF ITAL PAID UF a 
$46,000,006 


ND npecstesagesacsne 
— ah 1130 Million Lillion Orowns) 


Office in Vienna: nna: 1. Strauch 
Head Office in Vienna: I. Strauchgasse d: 


Branches in Aystria-Hunsary: 
Bodenbach 
PW, Eger, Melkensur au, Bransensbed, Cras, 








Head Office MILAN 


Paid-up Capital 
UN ils sicvaaisacntenichsapemastetneaanes 


London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8,W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 


See eO eee eee eeeeeernneee 


NAPLES, NOVARA, ‘ONEGLIA, PADUA, ‘PALERMO, 
PARMA, PERUGIA, PE SCARA, PIACENZA, PISA, 
PRATO, REGGIO "EMILIA, ROME, SALERNO, 
SALUZZO, SANT. AGNE LLO, SAMPIER D’ARE NA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIKACUSA, TERMINI IMERESE, 
TREVISO, TURIN, 
VICENZA. 


TRAPAN 
UDINE, VENICE, VERONA, 


Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro, SanPaulo,Santos,&e, 
Societa Commerciale d’Oriente, Tripoli. 





Swiss Bankverein 
Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


Sch weizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-.-.-...-i1 xegent Street, 
Waterloo Place, S. W 
3) 
Capital paid up, Frs.82,000,000 | 
Surplus, . . . Frs.27,750,000| 





The National Discount 
Company, Limited 


$85 CORNHILL, = = = = LONDON, &E. 
Cable Address—Natdis, London. 
Subscribed Capital. ---..-..-.-..-.._. -.$21,166,625 
Paid-up Capital-..-........-....... 4,233,325 
Reserve Fund- ----.---------.---.-- 2,525,000 


($5=£1 STERLING. ) 

TICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 214 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





vertised from time to time, and A 


BANCA COMMERCIALE ITALIANA 


LECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 


C.\7 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. 








Capital... $17,600,000 
EE Cee 600,000 
Ciehies of Proprietors... 17,600,000 
$47,600,000 


Aggregate Assets 80th Sept., 1914.$253,965,865 
J. RUSSELL FRENCH, General Manager. 


347 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The transacts every description ef 


ustralian B B ess. 
Wool and pl. Credite arranged. 





Head Office; London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


on 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated 1880 


Capital:— 

Authorized and leoued o.. £6,000,00€ 
pald=ud Cavital fe ose cool gether £8,980,000 
Reserve Liability a Srtorts ors.... £4,000, 000 


Total etre and Reserves...... £7,930,066 


The Bank has 40 Branches in VIOTORIA, 37 in 
NEW SOUTH 4WALES 24 in QUEENSLAND 
14 in SOUTH AUSTRALIA, STERN 

AUSTRALIA, 3 in TASMANIA and 42 in NEW 





Johannisbad, 

Rarbite,” Karlsbad, te ie ZBALAND end 1 Branch in PAPUA (BRITISH 
Marienbade eine en fano, Prag. wera Head Office: 71 CORNHILL, LONDON, E. C. 
Prossnitz, ogg an, an A.O.W " = 
Trautenau, oTrlente, "Tarn r+, — Assistant Manager—W. J. Essame. 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


ACIREALE, ALESSANDRIA, ANCONA, BAR E. Gardin 

BERGAMO,  BIELLA, BOLOGNA, BRESCIA? en Ww Krech}New York Committee. 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, James H. Post 

CANELLI, CaARRARA, CATANIA, COMO,CREMONA, 

FERRARA, FLORENCE, GENOA, IVREA, LECCE,| Acts as Cuban correspondent of Americas 


banks and transacts a general banking business 
Capital. $1,000,000 





: Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem-< 
| berg, Mihr-Ostrau, Marienbad, Meran, 
| Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pl. 

ten, Stanislau, Tarno - Si , Tarnow, Te 
' litz, Teschen, Villach, Wr. Neus 





| and Zwittau. 


| Branches in Turkey 
Constantinople, Smyrna 


‘Hong Kong*& Shanghai: 
| BANKING Rieshnaviel 


Paid-up Capital (Hong KongCurrency) . ...$15,000,000 

Reserve Fund {In Gold. ..$15,000,000) .... $33,000,000 
In Silver... 18,000,000 

Reserve Liabilities of Proprietors 15,000 ,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS epee Ee In 
CHINA, JAPAN, PHILIPPINES, STRAITS 8 
LEMENTS, INDTA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. “xtw Wore” 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
| Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian 


itipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
B Co. 


Toronto Saskatoor, 


14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & co. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE, HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 











BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 





REST, ----.----- 16,000,000 
UNDIVIDED PROFITS, 1,252,864 
Head Office—Montreal 


H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, ts. 
J.T. MOLINEUX, 

and Sell Sterling and Continental Exchange 
able Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
BE. C. 


‘oun 
London Offices, 47 Threadneedle St., 

9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
rated by Royal one in 1840 
ork Agency opened 1843 


Paid-up Capital --.----.-.-.-. --£1; ery oo 
Reserve Fund..-........-... 


5 a Berean ar E. 0. 
New xork Otc: 62 Wall Street, 
Agents 


E. ‘Si HARRISON Continental £ apenas 
an x € 
Grant Commercial and 





B 
and 





and 


and Oable Transfers. 
Travelers’ Credits and d Cheques —— in any 
= A a4 world and make 
in all of Canada. 
oO yAgeats for de Londres y Mexico, 
Mexico City and Branches 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus del  icete St. peouut uina Toyo), Havang 


Muralla St avana 
b sat onay Ho . 
Cienfuegos, Colon, 
._Matanzas, Placetas, 
ardenas Trinidad, 
Manzanilio, anto Domingo 
Sagua la Grande, Guines, 
Sw del Rio, Gibara, 
aibarien, uanabacoa, 
Guantanamo, Encrucijada, 
ca — 
ov ‘i 
Banctt Spt Soities, G _—s Mel 
" u e ena, 
Cruces Rodas, 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 

Sole Depositary for 

Members American Bankers’ Association 
Cable Address—Banconac 





| _____— 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 











W.H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


Funds of the Republic of 2% 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 


Cc. a. President C.B. Gordon, Vice-Pres. 
es, rt pom. Wm. McMaster 

D. Macarow, pane McLennan, 

A. Béumgarven, H. B. MacDougall, 
J-3.R A. E. Hoit. 





A. P. B. Williams, Sec. J. M.Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 


Merchants’ Bank of Canada 
AID-UP_ CAPI TAL = it 000,000 
RESERVREUND AND-UNDIVIDED 0, 


PROF y YORK OFFICR. 63 and 65 Wall St. 
. AMSA 
OM RO ORAL, | Agents. 





— uate of the world. 
{:pndon Joint Stock Bank, Ltd 
feat Britain The Royal Bank of Scotaldnd 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








Canadian 
Government, Municipal 
and Corporation Bonds 


Domumon Securines 
CORPORATION- LIMITED 


TORONTO. MONTREAL. LONDOA.ENG 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.--.-.----------- $15,000,008; 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan ze 
= ome Transfers. Collections made at 
po 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 





Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL-.----------.-.-- $6,500,000 
RESERVE FUND...-.-...-......-...- 12,000,000 
TOTAL ASSETS OVER.---.-.-.-...--- 95,000,000 


Head Office, Halifax, N. S. 
General Manager’ s Office, Toronto, Ont. 
ies branches throughout C a, Newfoundland, 
ba, Jamaica, Porto Rico, ond in Boston, Chi- 
poo and New York. Commercial and Travelers’ 
Credits issued, available in all A eae of the world. 
pane on Canada or West Indian ~— yy 
egotiated or collected by our 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. F. Patterson, Agent. 
Corr ndents 


in rrespondents| London Joint Stock Bank,Ltd 


Sayre: jondents} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-.-.---- $11,560,000 
Reserve Funds------.- $13,174,000 j 


Head Office. ...Montreal 
SIR HERBERT 8S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
ADA and NE pig bgt My ght in HAVANA and 
all sincipal potnte UBA, PORTO RICO and 
DOMINICA REPUBLIC: in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; JAMAICA, King 
ton; TRINIDAD, Port of Spain and San Fernan 
BRITISH HONDURAS, Belize; BRITISH 
BoIANA. Saas and New Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 





New York Pg Py TS William & Cedar Sts. 
OORHEES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 


Boston 
50 Congress St. 





Canadian 
Municipal & Government 
Bonds 


List sent on request 
A. E. AMES & CO. 


TORONTO, CANADA 
Established 1889 


Investment Bankers 
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ST. LOUIS a PITTSBURGH PROVIDENCE 
Donner, Childs & Woods |a; BERT P. MILLER Jr. 
Members New York Stock Exchange, Pittsburgh , 
Stock Exchange, Chicago Board of Trade, INDUSTRIAL TRUST CO. BUILDING 
SSRs DIS NEES. PROVIDENCE, R. I. 
INVESTMENT SECURITIES 8 nna® Canesten 
A.G.EDWARDS & SONS oiethounnn Pn; Gas, Elec. Lighting & Railway 


* 38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
111 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 

Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 
We pe otiate entire issues and purchase 


lic Service properties of well- 
established earnings. 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 
ist Nat’l Bank Bidz., 





KANSAS CITY 








MILWAUKEE 


—_—_—~ 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 





YOUNGST.-SHARON RY. & LT. CO. 
First 5s, due 1931 


OHIO VALLEY WATER CO. 
First 5s, due 1954 


HP Taylore Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Blidg., PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper 
Member Phila. Stock Ex 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 











MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE BONDS, 
MACON, GA., BONDS, 
AUGUSTA, GA., BONDS. 








Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








MEMPHIS 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 











MEMPHIS, - - - TENN. 
ir “tn es 
HENRY S. FRAZER 
NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








Bonds and Stocks 





BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 


of Proven Values 
Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


Tue CHAS. W.SCRANTON CO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Conn. 


DEALERS IN 
CONNECTICUT SECURITIES 











PORTLAND, MAINE 





WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 





nn ne ee 


BONDS 
of the 


International Railway System 
and other 
Local Securities 


TELLER & EVERS 
314 Ellicott Square Buffalo, N. Y. 








: -MOBLE *s 
MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, ALABAMA 














AUSTIN 


“FULMORE & ARLITT| 


offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 














Birmingham, Ala. 
' Southern Investment Securities 














BIRMINGHAM BOX 9651 AUSTIN, TEXAS 
| OTTO MARX & Co. JOHN W. DICKEY 
BANKERS BROKER 


AUGUSTA, GA. 


Southern Securities 
Established 1886 
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Bankers and Brokers outsive New Pork 





CHICAGO 


EBAUl ge ws 
oO BANK SO 


©’ anpD TRUSTComPpany © 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus; $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AStateBank. 





Pounaed 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 580-119 
h 768 


Telephones{ Qi bas 


PORTLAND. ORE. 





MORRIS BROTHERS 
PORTLAND ny Vop,PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 





LOS ANGELES 








TORRANCE, MARSHALL & CO. 





John Burnham & Co. 
Chicago New York 


California Securities 


LOS ANGELES SAN FRANCISCO 











SAINT PAUL 
R. I. Farrington 
Special Partner 





Edwin White 
W. 8S. Grubbs 








A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 





Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 





























CHICAGO “"iwin City Rapid Trangit Co. 6% Bonds." 
A. G. Becker & Co. | BREED, ELLIOTT & HARRISON 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLOG, 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 














CINCINNATI 





FIELD, RICHARDS & CO. 


{Municipal 
Bonds) Corporation 


CLEVELAND CINCINNATI! 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
60 Broadway 
NEW YORK 





242 Montgomery St., 
SAN FRANCISCO 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











LOUISVILLE 





J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 





Correspondents: WALKER BROS., 71 B’wa.y N.Y. 
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Current Bond Inquiries 
F. J. LISMAN & CO. _ WANTED ‘ 
Members New York and Chicago Stock Exchanges meg sete “re Siost Stoc 
STREET, NEW u 
30 BROAD ? YORK Laramie Hahn’s An = Pac. 6s 
Parker Cotton Mills Common 
CAR TRUST BONDS Steelfield, Aiahouns. 40 

Pere Marquette| Austin, Texas, Refunding 4s 

Missouri Pacific Combination Bridge Co. 5s 

Wabash Railroad Emmett Irrigation Dist. 6s 

WE DEAL IN Ann Arbor Railroad Denver Un. Wat. 5s & Stock 


Wheeling & Lake Erie 


Cin. Hamilton & Dayton 
Evansville & Terre Haute 
St. Louis & San Francisco 
Missouri Kansas & Texas 
Chicago & Eastern Illinois 
Toledo St. Louis & Western 
Atlanta Birmingham & Atlantic 
St. Louis Iron Mountain & Southern 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 
5 Nassau Street, New York 





Cleve. Lor. & Wheeling 5s, 1933 
K. C. Ft. S. & Mem. Ist 6s, 1928 
Northern Pac. Prior Lien 4s, 1997 
Mobile & Ohio First 6s, Dec. 1927 
Mobile & Ohio, Mont. Div. 5s,1947 
M.St.P. & S. 8. M. Cons. 4s, 1938 
Erie Cons. 7s, 1920 





NEW YORK RAILWAYS 
STOCK 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Ross County, Ohio 


Chillicothe, Co. Seat 
5% BONDS 5% 
EMERGENCY BRIDGE 
Maturing Serially 1947 to 1957 


Secured by unlimited tax to pay principal 
and interest. 


Seasoncood & Mayer 


Ingalls Building, 
CINCINNATI 





WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





C.B. & Q. Ill. Div. 3%s, 1949 
Norf. & West. New River 6s, ’32 
Louisv. & Nash. Unified 4s, 1940 
C.M. & St. P. gen. 4s, 1989 
Oregon Shore Line 6s, 1922 

Lake Shore Coll. 34s, 1998 





WANTED: 
Maturities January 1916. 
JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway, New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHI/ 





Dayton Power & Light 5s, 1941 
Amer. Gas & Electric 6s, 2014 
Kansas Gas & Electric 7% Pref. 
Carolina Power & Light Common 


H. L. NASON & CO., 
55 Congress St., BOSTON, MASS. 











5 NASSAU STREET 





GARTENLAUB & CO. 


Kansas City Fort Scott & Memphis 6s_----- 1928 
California & Arizona 4%s______________-- 1962 
Oe Se ee ee eee ee 1927 
L. & N., Mobile & Mont. 414s____.________- 1945 
Indianapolis & St. Louis 7s______________- 1919 
Terre Haute & Indianapolis 5s__________-_- 1925 
Kansas City Southern 3s__________________ 1950 
eg eee ee 1951 


TEL. RECTOR 9440 











Bijou Irrigation Dist. 6s 
Kanawha Water & Lt. 5s 
Watervliet Hydraulic Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 





Pacific Gas & Electric Co. 
Stock and underlying bonds 


Columbia Gas & Elec. Co. 
Stock 


SUTRO BROS. & CO. 


&% PINE 8ST., NEW YORE 
Members ef New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





HEW YORE. 

WE OFFER 
Illinois Central Equip. 44s-------- 1916-1925 
Mobile & Ohio Equip. 5s----------- 1919 
Erie Equip. 44s------------------- 1921 


Southern Pacific Equip. 4%4s------ 1921-1923 
Zanesville & Western Equip. 4s----1916-1917 


BULL & ELDREDGE 


SHORT TERM SECURITIES 


$1 Nassau Street, N. Y- Tel. Cort. 632 





We Offer 


Bayonne, N. J. 


4s May, 1929 
Price on Application 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N .J. 


Wash. Balt. & Annapolis 5s, 1941 
Nashville St. a, 56s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Chicago Securities 
Private Wire 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
CHICAGO 














NEW YORK 





We Buy—Sell—Quote 


Columbia Gas & Elec. ist 5s, 1927 
Columbia Gas & Elec. Com.’Stock 


SLATTERY & CO. 


40 Exchange Place 
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Current Bond Inquiries 


























WANTED Short-Term Bonds SAFE INVESTMENTS 
50 Amer. Mfg. Co. Com. & Pfd. $42,000 Sturgis, Mich., 5s 
50 Amer. Graphophone Com. & Pfd. Due 1916 to 1920 Youngstown, O., 4s, 1924 to 1942 
25 American Piano Com. & Pfd. To yield 44% pent ge ade po to 1927 
25 Amer. Machine Laundry Com. _| $10,000 Iberville Parish, La., S. D. 58| Milwaukee. Wis, 8 
. 8. D. . Wis., 334s, 1917 to 1922 
50 Childs Restaurant Com. & Pfd. "Due 1916 to 1921 ’ Dallas, Texas, ais, 1940 to 1964 
15 Cook-Bernheimer Com. To yield 5% 
70 Douglas Shoe Co. . 
100 Dartmouth Mfg. Co. June list on request C. RK, DENISON & co. 
100 Dayton Power & Light,Com.&Pfd BOSTON and CLEVELAND. 
50 duPont Powder Com. & Pfd. The Hanchett Bond Co. 
50 Emerson-Brantingham Pfd. DETROIT—CHICAGO Ind d School Distri 
55 Geo. W. Helme Com. & Pfd. Municipal! Bonds (Exclusively) naepencent wing istrict 
100 Int. Agric. Corp. Com. & Pfd. Yankton, So. Dakota 
22 Internat. Nickel Com. & Pfd. Savage Arms E 
HOTCHKIN & CO. Winchester Arms Maturing serially, 1918 to 1930 
asia oe aes witainds Colts Arms List of Municipal Bonds on request 
tate St. BOSTO te. YORK 
Boston Tel. Main 460 New York Tet. John 4161 Hercules Powder Bolger, Mosser & Willaman 
Direct Pri 
| hah poerorggaama Atlas Powder 29 So. La Salle St., Chicago 








du Pont Powder - 

° Norfolk, Va., 44s, 1941 
Aetna Explosives City o » Van, ’ 

1 > City of Norfolk, Va., 4s, 1932 
B. & O. RR. 44s Notes, due 1917-18 | Gite of Daneilla, ine rt 


| 
At. C. L. RR. Gen Un. 4s, due 1964 Gwy NNE BROTHERS) City of Balt., Md., 4s, issues 
Newark Pass. Ry. Co. 5s, due 1930 Private Telepeone to Philadelphia BAKER, WATTS & CO. 














| 25 Broad St., N. Y. Ph 3232 Broad. 
Rockf. Gas L. & Coke Co. 5s, due 1950. us ies ae eS ae Seeqate 
COLUMBIA GAS & ELEC. CO. BPO hon 
= ae ee en Ee ee ie oe 
present selling price. We consider this stock an Penna. RR. Gen. 4%s, 1965 
, a aa Perkiomen RR. 2d 5s, 1918 
BIOREN_& Co. BOUGHT—SOLD—QUOTED New York Connecting ist 414s 
314 Chestnut Street Willia Dunbar; & Gp Je n Argentine Govt. 6s, Dec., 1915 
PHILADELPHIA IMS, na 
60 Wall St. "Phone5980 Hanover New York GEO. Ss. FOX & SONS 
Com ial T Building. 
Nash. Chatt. & St. L. ist 5s 1928 “PHILADELPHIA. 





Ill. Cent. (Main Line) ist 4s, 1951| Members New York & Phila. Stock Exchanges 
W.N. COLER & CO.) Wich. rats & Northw. ist 5s, 1939 

43 Cedar Street Texas & Oklahoma ist 5s, 1943 L, & N. Pensacola & Atlantic 6s, 1921 
St. L. Rocky Mt. & Pac. ist 5s, 1955 | Detroit Terminal & Teuuel 4s, 1961 











NEW YORK : . 
Minneapolis General Elec. 5s, 1934 
WOLFF & STANLEY Rochester Ry. Consolidated 5s, 1930 
INVESTME NTS 27 William Street, New York Rochester Railway & Light 5s, 1954 
Telephone 6557 Broad Cuban Gov't Internal 5s, 1905 
We offer a First Mortgage Railroad WANTED MILLER & COMPANY 
bond to yield 6 per cent. An oppor-' Bast Ohio Gas Co. First 5s, Due 1939 | Members New York and Ohicago Stock Exchanger 
tunity to get a real bargain. Columbus Street Ry. ist 5s, Due 1932| 2° B’'w27__"Phome 3020 Rector New York 


St. Paul City Cable Cons.5s, Due 1937 
RIGGS & McLANE Lake Shore Coll. 314s 


Full information on request. 











32 South Street 

New Jersey Municipal Bonds | 5,4; 71MoRE MARYLAND Puget : ome & W. H. 5s 

J. S. RIPPEL Bklyn. Union Elev. Ist 5s 

Dealer in STANDARD Colo. & Southern Ist 4s 
INVESTMENT SECURITIES O Col. & Ninth Ave. Ist 5s 
7 wis Ah 9 Pe ope > Subsidiaries Subs en bloc Lex. Ave. & P. F, Ist 5s 
fractions | Old Stock 

Col. Buckeye Lk & N. 5s, 1921 
Tri-City Ry. & Lt. Co. 5s, 1923 , ae ore siiaenia il Knanty-Nachod & Kubue 
Burlington Gas Lt. Co, my S566 pga ‘in Standard Oil Securities. 15 William St., New York 





BURGESS,.LANG&CO Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 


BOSTON. INVESTMENTS NEW YORK eer eran 
pt 65 Wall St. | Chicago & North West. 444% Equipt., 1918 




















Morristow N. Y. Central 5% Equipment, 1918-1919 
Saad Rg Risso — Silver Spgs. Ocala & Gulf 4s 
Bank: of Colamaree Balt. & Ohio Prior Lien 3%s 
U. 8. Mortgage & Trust Co. New York & Erie 3d 4)s 
N. Y. Central-Lake Shore Asstd. 314s 
FRANK J. M. DILLON Western Maryland Ist 4% & 5% Notes 
2WallSt.,N.Y. Tel. 2840 Reotor Panhandle 44s, 1940-1942 
Iron Mountain-River & Gulf 4s 
Tax Exempt Southern Bell Tel. & Tel. 5s 
Hudson & Manhattan 4s 
Guaranteed Stocks San Fran. & San Joaquin V. 5s 


Providence Securities 4s 


Joseph Walker & Sous 


Members New York Stock Exchange SAM?’L GOL DSCHMIDT 


61 Broadw 
sew Private Wire éo vinidieem oe "Phones 5380 1-2-3 Broad 25 Broad Street 
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Financial 


Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street. NEW YORK 


SARTFORD 


BALTIMORE CHICAGO 





R. L. DAY & CO. 


385 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


387 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON: 


PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Faper 
inncciness Securities 


ll Street 
Boston NEW YORK 


Chicago 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


71 BROADWAY, NEW YORK 





Ind. Bloom. & West. Ist 4s 
Louisv. & Jeffers. Bridge 1st 4s 
Mobile & Birm. RR. Ist 4s 

Tex. & N. O.-Dallas Div. Ist 4s 
Cent. Branch, Union Pac. Ist 4s 


MEGARGEL & CO. 
35 Pine Street New York 





C. L HUDSON & CO. 


¥os. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


"HLEPHONE 8070 JOHN 
Mausezllaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges | 





ESTABLISHED 1865. 


AM KNuLC 


5 Nassau St., 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
d 


an 
t Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exem 
Railro 





J.S. Farlee H.L. Finch W S. Tarbell! 


J.$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG? 
Brokers and Dealers in 


Ir VESTMENT SECURITIES 
66 BROADWAY, NEW YORK 





(Paid-Up Capital and Surplus, $14,500,000 |. 


BUSINESS PROFITS 
SURE 


Anticipate what will happen in busi- 
ness when the war ends by knowing the 
meaning of what’s happening now. 
‘Babson’s Reports will inform you. 

Avoid worry. Cease depending on 
rumors or luck. Recognize that all 
action is followed by equal reaction. 
Work with a definite policy based on 
fundamental statistics. 


Particulars sent free 
Write to Dept. FC-2 of the 





Babson Statistical Organization 
Advisory Building, Wellesley Hills, Mass. 


Largest Statistical Organization of its 
Character in U. S. 





John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
170 BROADWAY NEW YORK CITY 


— 








Glanted 


INVESTMENT BANKER will 
executive opportunity Chicago. Intimate 
Knowledge, both purchase, sale, Public 
Utility, unicipal bonds acquired by many 
years’ association larse, bond house. Suc- 
essful record as Sis u zer and producer. 
saree resume This puuones eeertunity 
for securin of person with extra- 
ordinary ability to. “tovelon business. Will 
consider only executive position with sub- 
stantial salary and liberal protus-sparins 
arrangement. Address, “R. W.,” care 
Commercial and Financial Chronicle, P. O. 
Box No. 8, Wall St. Station, N. Y. City. 





consider 








Bond Manager; several National 
Houses; salesman, wholesale and 
foreign connections; will create or 
reorganize bond business, or open 
New York office out-of-town 
house. Address, J. D. N., care 
“Chronicle,’’ P. O. Box 3, Wall St. 
Station, New York City. 














CONNECTION WANTED 


By man with ten years’ experience in 
financial lines and in sale of stock and bonds 
weehe facilities for doing business and estab- 
lished clientele among banks and private 
investors throughout Pennsy Srapie seh 

eadquarters in Philadel hia. Investiga- 
tion solicited. core 
Commercial and Financial Chronicle, P. 
Box 3, Wall St. Station, N. Y. City. 








Meetings 


AMERICAN CAR, & FOUND Y COMPANY. 
TOCKHOLDERS MEETING. 

The adaabian of the American Car & Foun- 

, dry Com mpeny. are pany notified that the lar 
Annual ee of said 
pany will be held at ite offices 0. 243 wees 
City, New Jersey, June 24, 4 
at 12 o'clock noon, for the purpose of ? alectl 
Board of D rs and transacti such ot or 
business as may be properly brought before the 


meeting 
WM. M. HAGER, 











HRotices 


Glinchfield Coal Corporation 


PREFERRED STOCK 


The undersigned. as Transfer Agent of Pre- 
ferred Stock of Clinchfield Coal Corporation, pur- 
suant to the provision respecting said stock, here- 
by gives notice that there has been deposited with 
it $84,154 20 available for redemption of such 
stock on August 2, 1915, and that it will receive 
sealed tenders up to 3 p. m. on July 6, 1915, for 
the sale to it of such preferred stock, at a price 
not exceeding 120% of the par value thereof and 
the accumulated and accrued dividends thereon. 

THE NEW YORK TRUST COMPANY, 
Transfer Agent, 
By H. W. MORSE, Secretary. 
New York, June 15. 1915. 
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Financial 





Empire Trust Company 


ae rere’ NEW YORK. 


vidend of two and we tytn or 
coat arith has this day been declared e 

coment stock of this company, payable ond une 30, 
1915, to stockholders of record at the close of busi- 
ness June 19, 1915. 

Unless o ther instructions are filed, checks will 
be mailed to each e address last 
ap 

e 


New York, June 15, 1915. 


FULTON TRUST CO. of NEW YORK 


149 Broadway, New York City, June 17, 1915. 
h_ Consecutive Semi-Annual, Dividend. 





By ution of the B 
Semi-Annual Dividend of FIVE PE CENT 
is ble on y 1, 1915, to stockholders of 
7 . 2 the close of business, 3 p. m., June 


CHARLES M. VAN KLEECK, Secretary. 
COLUMBIA TRUST COMPANY. 
60 Bros vax: 
ew Y June 17, 1915. 
e Board of visedaiees nts this day declared 
a Quarterly Dividend of Five Per Cent and an 





extra Dividend of Twp Per Cent on the Ca: ital 
Stock of es Com yable June a o. cere. 
to 8 poe AR yA the close of business 
June 22nd, 1915. 

The Transfer Books will not close. 


L. W. WIGGIN, Secretary. 
GIRARD TRUST COMPANY. 
of the Board of Managers, held 
— ae a Quarterly D ividend « of Nine (9%) oo 


t was declared, payable on July Ist,1915, 
stockholders of record on the books of tie ~ 
June 15, 1915. 


peeve t the close of business 
hecks for dividends will be mailed. 
GEORGE H. STUART 3D 


Philadelphia, Pa., June 10th, 1915 
NEW vous TRUST COMPANY. 


roa erect. 
~ Board of has declared this day the 
usual guerters dividend of EIGHT PER CENT, 
payable June 5 rd 
at the close of busi The 
transfer will close June 19th, i915, and re- 
sttheies HERBERT w. MORSE, Secretary. 
New York, June 16, 1915 
New York County National Bank 


Ne w York, June 10th, 1915. 
ew York, June 
e Board of D 














At irectors June 
10th, @ divid ~ | a0 per cons out of = —. 
of the inet si menthe was declared, able to 
the stockholders , t. 21st, fois, The 

‘er books were ordered to be closed from that 
date to July 2d, inclusive 
THOS. ‘A. PAINTER, Cashier. | 
THE BANK OF AMERICA 
ew York, June 18, 1915. 

The Board o eens have wr declared a 
semi-annual idee of fourteen (1 pes cent, 

ockholders 


free oe or roe July ist, 1915, to 
of date. The 
remain closed until say 2 2d, 1915. 

1 BENNET, Cashier. 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - - - $2,000,000.00 
Surplus and Undivided Profits - $14,178,094.82 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M, KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 
JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MI 
FRANK LYMAN EDWARD W. SHELDON EGERTON L. WINTHROP 
JAMES sTILLM CHAUNCEY KEEP CORNELIUS N. BLISS JR. 
JOHN J. PHELPS GEORGE L. RIVES HENRY W. de REST 
LEWIS —— +) alae ARTHUR CURTISS JAMES WI VINCENT ASTOR 
LYMAN J. G WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
WILLIAM STEWART TOD WILLIAM AN 




















LLOYDS BANK LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 














Capital Subscribed - - $ 156,521,000 
Capital paid up - ~ - 25,043,360 
Reserve Fund - - - 18,000,000 
Deposits, &c. - - - 590,869,295 
Advances, &c. - ~ - 297,198,235 








THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 


French Auxiliary: LLOYDS BANK 
with Offices at PARIS, BORDEAUX, 











(FRANCE) LIMITED, 
BIARRITZ and HAVRE. 























THE ELECTRIC oMPanyee BATTERY 


Allegheny, Ave aad & 19th Street, 
adelphia, June 16th, 1915. 
The Directors fave declared a dividend of 
one per cent (1%) from the net earnings of 
the Company on both Common and Preferred 
a. yable July Ist, 1915, to stockholders 

at the close of business on June 2ist, 
iis. Checks will be mailed 
ALTER G. HENDERSON, Treasurer. 


KANSAS GAS & EBC rare co. 


Wichita 

PREFERRED ichita DIVIDEND NO. 5 
of —k and Three-Quarters 

y yey of this Com. 
goer tan gh uarter endi 
une 30 iste "payable are July Zz. nol , to Pref 
Stock oO! at the close of business 
on June 25, 1915. 


M. H. ARNING, Treasurer. 


ASHEVILLE POWER & LIGHT COMPANY. 
PREF ye STOCK ay goo 
The ct of Directors 5 
tiividend?o of ONE 


declared t 2 eqns 
AND THRED OURTHS mit %) PER CENT 
on the erred Stock of company. payable 
1915, to - +t SF of record at the 
usiness June 21, 1915 

E. P. SUMMERSON, Treasurer. 


BONBRIQHT & CO., INC. 

Regular ident Nor" of ONE 
en 0 oO 

AND THREE OU erty divide PER CENT %) 

om Be es referred stock outstanding of W illiam 

brigh n Ww e paid 

on Jul isan 1915, to stockholders of record 


Sens " 
A. P. TALIAFERRO, Treasurer. 


OTIS ELEVATO Oo ° 
nee St. & llth Ave. oR £, G.sduine 1, 1915. 
share on 


yee dividend of ‘$i'50 per 
Stock $1 25 per share on the 


and ane 
t the 











WILLIAM P. 





the 
Common Stock of the Company will be 
July 18, 1915, to stockholders of 


record at 
close of b ess on June 30. 1915. Checks will 
be mailed W. G. McOUNE, Treasurer. 





Colorado Springs Light, Heat & Power Co. 
Colorado Springs, Colo. 

irectors have declared a regular 

Preferred 

Pat 1915, 

Checks 


The Board of D 
Stock o dividend of 14% 
this Mine pee Ay 
to stockholders of reogrd J 
will be mailed. 


on_ the 


Fine It Jul 
ee, , 








We own and offer, subject to prior sale 


Lafayette, La., 5% Serial Bonds 

Grenada, Miss., 5% 20-Year Bonds 

Holly Springs, Miss., 514% 20-Year Bonds 
Yazoo-Mississippi Delta Levee District 5% Serial Bonds 


EXEMPT FROM FEDERAL INCOME TAX 
Prices and information mailed upon request 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 





























PITTSBURGH 

Statement of Condition at the Close of Business May 1, 1915. 

RESOURCES. 
Loans and Investment Securities____.........- $46,578,026 96 
OvertiesG .cadesausdesnaceebnbatedccdéascaseer 62 86 
Due Grom DOR Rcisiencétish<tiesthadancesenenes 10,813,319 58 
Cagh... .ocaccantansd dnp ddatabtadvasdshsamdese 5,177,744 86 
$62,569,154 26 

LIABILITIES 
Caphtal ...ccssccccondpasbbathsbbsdstdncscccce $6,000,000 00 
Surplus and Undivided Profits_..........----. 2,990,316 50 
Cirovuletiog BRGGG6..<<sncstdccvggoccdscdecestnonst’ 3,500,000 00 
DED «cb cnakeancascorsecnens-ceasaconeasnt 50,078,837 76 
$62,569,154 26 
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Financial Dibidends 
: Ag alg es Oni ge ion aaa aieaa a ea in PACIFIC GAS & ELECTRIC COMPANY. | 
To the Holders of Convertible Sinking Fund Five Per Cent COMMON STOOK DIVIDEND. 


Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


A majority of the outstanding bonds of the above issue having assented 
to the Plan and Agreement, dated May 12, 1915, providing for the reduction 
of the price at which common stock of the Westinghouse Electric & Manufacturing 
Company shall be issued upon the conversion of the above bonds and for the 
elimination of the restrictive covenant against the issue of stock contained in 
the Trust Indenture of March 30, 1906, THE TIME WITHIN WHICH BOND- 
HOLDERS MAY AVAIL THEMSELVES OF THE PRIVILEGE OF PAR- 
TICIPATING IN SAID PLAN BY DEPOSITING THEIR BONDS THERE- 
UNDER IS HEREBY EXTENDED TO AND INCLUDING JUNE 30, 1915. 
After said date bonds will be received only upon such terms as may be imposed 
by the Company with the approval of the Managers. 

To assure the prompt consummation of the Plan the co-operation of the 
remaining bondholders is deemed essential. Therefore, if bondholders desire 
to secure the benefits of the Plan, they should promptly deposit their bonds. 
Bondholders desiring any additional information as to the terms and advantages 
of the Plan are requested to communicate either with the Company or with the 
Managers. 

For the convenience of depositing bondholders, payment of the semi-annual 
interest due July 1, will be anticipated and paid by the Depositary upon the 
— deposit of bonds bearing the July 1 coupon. Holders of Certificates of 

eposit may also obtain advance payment of such interest by presenting their 
certificates to the Depositary for endorsement of such payment. Bonds deposit- 
ed and certificates of deposit presented for endorsement should be accompanied 
by the proper certificates of ownership required by the Federal Income Tax Law 
on payment of such interest. 

Copies of the Plan and Agreement can be obtained from the Company, or 
from the Depositary or the Managers. 

Bonds may be deposited with the Depositary, at its office in the City of 
New York, or at its office, No. 37 Lombard Street, London, or with its agents 
for that purpose, Messrs. Hope & Company, Amsterdam. 

Dated, New York, June 18, 1915. 

By order of the Board of Directors, 


KUHN, LOEB & CO., Managers, 
William & Pine Streets, New York City. 

GUARANTY TRUST COMPANY OF NEW YORK, Depositary, 
No. 140 Broadway, New York City. 


GUY E. TRIPP, Chairman. 


We consider the proposed changes in the terms of the bonds provided for 
by the Plan and Agreement mentioned in the foregoing notice as distinctly advan- 
tageous to bondholders, and we recommend the deposit of bonds thereunder so 
that the Plan can be promptly consummated. 

As an indication of the estimate placed upon the advantages of the Plan, 
we call the attention of bondholders to the fact that the market price of the bonds 
has recently advanced about ten points, to approximately 104 per cent at this date. 


Dated, New York, June 18, 1915. 
KUHN, LOEB & CO. 


NEW YORK RAILWAYS COMPANY 


Adjustment Mortgage 5% Income Bonds 


Having been requested to act as a committee for holders of the above bonds, 
we have made an investigation and are of opinion that interest has been illegally 
withheld from these bonds to the extent in all of about 350 per bond during the 
past three years, and that it is of importance to the future of the bonds to obtain 
a judicial decision as to the manner of determining income applicable to bond 
interest which will insure future payment of the full 5% thereon. 

To this end we recommend the conduct of such litigation as may be neces- 
sary to determine and enforce the rights of the bondholders, and on behalf of 
the bondholders, who have asked us to serve as a Bondholders’ Committee, we 
ask the co-operation of holders of these bonds. 

Bondholders are requested to communicate with the Secretary of the Com- 
mittee, stating the number of bonds held, and may obtain from him a copy of 
the report of the Committee giving the result of its investigation 


Frank L. Hall, 

Charles P. Howland, 

George B. Leighton, 
Bondholders’ Committee. 

Secretary of the Committee, 
Ernest P. Hoes, 
30 Broad Street, New York. 











Counsel, 
S. Sidney Smith. 


Notice is hereby given that the Railroad Com- 
mission of the State of California has ted au- 
thority to the Pacific Gas & ElectricCompany 
to issue, during the year 1915, by way of reim- 
bursement for net earnings applied to the re- 
demption of its bonds through sinking funds, and 
as dividends on its outstanding common stock, 
new common stock to an amount equal to six per 
cent of the pt value of such outstanding com- 
mon stock; that, acting upon such authority, the 
board of directors of said company will meet at 
3:30 o'clock in the afternoon of June 30, 1915, 
and declare a common stock dividend, amounting 
at par to six per cent on its outstanding common 
stock; that such dividend shall be issued in two 
installments, one-half on July 15, 1915, and one- 
half on December 15, 1915, to the common stock- 
holders of record at close of business June 30, 
1915, in stock certificates for whole shares of 
fully-paid new common stock and stock dividend 
warrants for fractional parts of such shares which 
shall be exchangeable on demand at par for stock 
certificaves for integral numbers of shares; that 
no stock certificate will be issued representing 
any fractional part of a share; that such war- 
rants shall neither bear interest nor entitle the 
holder thereof to participate in dividends prior 
to exchange for stock certificates; that stock 
transfer books will not be closed, and that hold- 
ers of stock certifictaes not issued in their own 
names should have such certificates transferred on 
the books of the company on or before June 30, 
1915, if they wish such dividend to be issued in 


their names. 
D. H. FOOTE. 
Secretary of Pacific Gas & Electric Company, 
San Francisco, Cal., May 26, 1915. 





THE KANSAS CITY SOUTHERN RY. CO. 
No. 25 Broad 8t., N. Y., June 15, 1915. 
A quarterly dividend of ONE PER CENT 
(1%) has this day been declared upon the Pre- 
ferred Stock of this Company, from surplus earn- 
ings of the current fiscal year, payable July 15. 
1915, to stockholders of record at 3 o'clock P. M., 
June 30, 1915. , 
Checks in perma of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 
G. C. HAND, Secretary. 


E. W. CLARK & CO., Bankers 


Office of the 
COLUMBUS RY., POWER & LIGHT CO. 
PREFERRED STOOK, SERIES A, 
DIVIDEND NO. 6. 

Columbus, Ohio, June llth, 1915. 
The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
quarsenly dividend of One and One-Half Per Cent 
14%) upon the Preferred stock, Series A, of 
the Company, payable July Ist, 1915, to stock- 
holders of record at the close of business June 
15th, 1915. Checks will be mailed. 
P. V. BURINGTON, Secretary. 








NEW YORK STATE RAILWAYS. 
Grand Central Terminal, N.Y., June 14, 1915. 
A dividend of ONE AND ONE-QUARTER 
PER CENT (1% %) on the Preferred Stock and 
ONE PER CENT (1%) on the Common Stock 
of this Company has been declared, payable 
July 1st, 1915, at the office of the Treasurer, to 
stockholders of record at the close of business 
June 22nd, 1915. 
MILTON 8S. BARGER, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
REFERRED STOCK DIVIDEND NO. 16. 
New York, June 15, 1915. 
The Board of Directors have this day declared 
the Sixteenth consecutive ae dividend of 
One and One-Half Per Cent (14%) on the 
Preferred Stock of the ey TT Railway & Light 
Company, payable July 15, 1915, to stockholders 
of record at the close of business June 30th, 1915. 
Checks will be mailed. 
7. Be LASHER, 








OFFICE OF READING COMPANY. 
Philadelphia, June 16, 1915. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent 
on the Second Preferred Stock of the Company 
to be paid on July 8, 1915, to stockholders of 
record at the close of business, June 26, 1915. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 
LOUISVILLE & NASHVILLE RAILROAD CO. 
71 Broadway, New York, June 17th, 1915. 
The Board of Directors of this Company has 
declared a semi-annual cash dividend of two and 
one-half (2%) per cent, payable August 10th, 
1915, to stockholders of record at the close of busi- 
ness on July 20th, 1915. Cheques will be mailed 
to stockholders who have fied PERMANENT 
DIVIDEND ORDERS AT THIS OFFICE. 
E. L. SMITHERS, Assistant Treasurer. 














Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Seeurities 
149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 














UNITED FRUIT COMPANY 


DIVIDEND NO. 64. 
A quarterly dividend of Two Per Cent on the 
capital stock of this Company has been declared» 
payable July 15th, 1915, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business, 
June 19th, 1915. 
CHARLES A. HUBBARD, Treasurer. 





STANDARD MILLING COMPANY, 


a treet. 
COMMON STOCK DIVIDEND NO. 4. 
New York, June 9th, 1915. 
The Directors of this Company have to-day 
declared a dividend of THREE (3%) PER CENT 
from the earnings of the Company upon the Com- 
mon Stock, payable July 15th, 1915, at the offices 
of the Company, No. 49 Wall Street, New York 
Cuz. to stockholders of record July 6th, 1915. 
he transfer books of this Company will be 
closed on July 6th, 1915, at three p. m., and 
opened on July 16th, 1915, at ten a. m. 
JOS. A. KNOX, Treasurer. 
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HAVERHILL GAS LIGHT COMPANY, itemeniiameiionn _— 


Haverhill Massachusetts 
DEND NO. 78. 


A pet, dividend at Ary, rate - 2% - 
annum, amounting to $1 1 per 
been declared on the mR aed of Haverhill 
Gas Light Company, payable July 1, 1915, to 
stockho cere is record at the close of business 


June 19, 
“STONE & WEBSTER, 
Transfer Agents. 


COLUMBUS ELECTRIC COMPANY 


Columbus, Georgia. 
PREFERRED DIVIDEND NO. 18. 
A semi-annual dividend of $3.00 per 
declared on the preferred caninal stock of 
yable July 1 
at the close o 





been d 
Columbus Electric Com pens 
1915, to Stockholders o 
business June 18, 1915 


STONE & WEBSTER, 
Transfer r Agents. 


AMERICAN GAS & ELECT Ic COMPANY. 
COMMON STOCK DIVID 
New York, — 10. tit 
A regular arterly dividend of two cent 
2% on the Soned and outstanding COMMON 
Cap 4 —— of American yy & & Electric Com- 
been declared for the gps ending 
Fane on Pe. $008. . paparee om guly }. Roy to stockhold 
ers of record he Company at the 
close of posiaan June }9, 91D 
FRANK B . BALL, Treasurer. 


ANE ICAN GAS & BLECT RIC. COMPANY. 
RA DIVIDEND COMM TOC “% 
New York, = y 10. 1915 
An extra dividend of two per cent (2% 4) 0 
the issued and outstand COMMON Capital 
Stock of American Gas & Electric Company nae 
been declared out of the surplus net earn 
the Com 1 payable in COMMON == 
July 1, 1915, to stockholders of record on the 
books of the Company at the close of business 
June 19, 1915. 
FRANK B. BALL, Treasurer. 


THE AMERICAN SEEDING MACHINE co. 
General Offices, Springfield, Oh 
uarterly Dividends i Bh “ND” ‘ONE- 
HALF PER ont. %) upon the PRE- 
FERRED and ONE nt (1%) upon the 
OMMON CAPITAL STOCK of the Com any 
foun been declared, payable July 15th, 191 
stockholders of record at the close of Saskhons 
June 30th, 1916, Transfer books remain open. 
. J. WESTCOTT, Treasurer. 


NEW ENGLAND COMPAN 
SECOND PREFERRED DIVIDEND. 
Boston, June 15, 1915. 

A semi-annual dividend of 2% on the Second 
Preferred shares of the New England Company 
has been declared and will be payable on J uly 1 
1915, to eo gg fs record at the close of 
business June 

BAKER, AVLING. & COMPANY, 
ransfer Agents. 


MUNICIPAL SERVICE COMPANY. 
COMMON STOCK DIVIDEND. 
Boston, June 15th, 1915. 

A dividend of 1% on the Common stock of the 
Municipal Service “Company has been declared, 
and will be payable July Ist, 1915, to stock- 
holders of record at the close of business June 
26th, 1915. 

AKER, AYLING & SOMPANY. 
Transfer Agents. 
NEW / ENGLAND | POWE COMPANY. 
PREFERRED STOCK DIVIDEND 
Boston, June 15th, 1915. 

A quarterly dividend of 14% on the Preferred 
shares of the New England Power Company has 
been declared, be gory July ist, 1915, to stock- 
holders of record at the close of business June 19th, 


‘ BAKER, AYLING & COMPANY, 
Transfer Agents. 














Houston Gas & Fuel Company 
Houston, Texas. 


The regular quarterly dividend of 1% % on the 
Preferred Stock of this Company will be paid 
July 1, 1915, to eae - of record June 15, 
1915. Coscia will mailed. 

ENRY MORGAN, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 


paid on Thursday, July 15, 1915, to stockholders | 
of record at the close of business on Wednesday, | 


June 30, 1915. 
G. D. MILNE, Treasurer. 








CAROLINA POWER & LIGHT co. 
PREFERRED STOCK DIVIDEND NO. a 
The Board of Directors of this Compan 

declared the regular quarterly dividend ~ § One 
and Three-Quarters (134%) Per Cent on the 
Preferred Stock of the Company, payable July 1, 
1915, to stockholders of record at the close of 
business June 21, 1915. 

E. P. SUMMERSON, Treasurer. 





Office cg ee United Gas Improvement Co. 
Corner Broad and Arch Streets, 
Philadelphia, June 9, 1915. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 per share), 
payable July 15, 1915, to stockholders of record 
at the close of business June 30, 1915. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 


GRAY & DAVIS, INC. 
The Directors of Gray & "Davis, Inc., have 
declared the regular quarterly dividend of 1%% 
on the Preferred stock, payable July lst, 1915, 





to stockholders of record as of June 24th, 1915 
WILLIAM GRAY, Treasurer. 

















CHILE COPPER COMPANY 


Collateral Trust 7% Convertible Gold Bonds 
Due May 1, 1923 


Convertible into Chile Cepper Co. stock at $25 per share 


Developed ore reserves amount to 303,300,000 tons, aver- 
aging 2.23% copper, with strong indications that a large additional 
tonnage will be developed. 


The plant which has just started to operate will have, when 
running full, a daily capacity of 10,000 tons of ore, with an annual 
production of over 120,000,000 Ibs. cf copper. 


Company’s engineers estimate cost of production will not ex- 
ceed 6 cents per Ib. 


The enormous developed ore body makes these bends, 
in our opinion, absolutely safe; and their convertibility 
into shares at $25 adds attractive possibilities of price 
enhancement. | 


Letter of Mr. Daniel Guggenheim, President of the Chile Copper Company, 
in connection with the sale of the balance of the company’s bonds, with engineer’s 
report, may be had on application. 


EugeneMeyerIr.& Co. 


14 Wall Street New York 
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FFICIENT service, strength of re- 

sources and directorate, and conser- 

vative practice, are the foundations of this 
Company’s business. 

You cannot better assure the satisfactory 
handling of your banking and trust busi- 
ness than to become a client of 
this Company. Interest is paid on 
deposits of $1,000 or more. 






Se | ts | 





Call or write in regard to 
any business in which the 
Company can be of service. 


ss28 20 prone Li sl 














\ |e so seen ane 


BANKERS TRUST COMPANY 
16 Wall Street, New York 
Capital, Surplus and Profits 
$22,000,000 


Deposits 
over $150,000,000 























EXEMPT FROM FEDERAL INCOME TAX 


CITY OF CHATTANOOGA, TENN. 


444% Bonds 
Due June 2, 1943 


Apoonaed ValmsttOs B0Gnnntccndéntscchaccanbeedesocassuncce $35,302,808 
Population 1910 (U. S. Census), 44,607 


Principal and Interest payable at the National City Bank, New York. 
Price 100 and interest 
Circular on application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 
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BUSINESS MEN WANTED 
For International Work 


To prevent the United States from becoming unwisely involved in 
the European conflict, the business men of this country should immediately 
unite in some sane, practical and constructive policy. 


It is being recognized that the solution lies in neither Militarism or 
Pacificism; both are impossible. Permanent peace can come, not by in- 
venting means for settling disputes but only by removing causes therefor. 
In the meantime, it is useless to talk of disarmament. 


Hence there is being formed a group of men willing to give some time, 
or a little money, for a1 active campaign to extend the principal of ‘‘open 
competition in foreign relations and to insist upon equal opportunity 
under the protection of an international trading flag, for the 
people and commerce of all nations. 


We insert this advertisement as quick action is needed and all sections 
of the country should be represented. If youare willing to consider being a 
member of this group, wire or write us and complete details will be sent to you. 


ROGER W. BABSON, Secretary 
Wellesley Hills, Mass. | 























Pacific Lighting Corporation 
(of California) 


Eight Per Cent Common Stock 


1 The Company’s total capitalization, including the par value of stocks and bonds outstanding, is con- 
siderably less than the depreciated value of its property. For every share of this common stock outstand- 
ing, there are depreciated assets of $120 per share. 


2 The properties of the Corporation have been in charge of one management for twenty-six years. . The 
Corporation is controlled by men prominent in the commercial and financial life of the Pacific Coast. 


3 The Company has no floating indebtedness. It has reserves in marketable securities equal to 
$1,259,457. 


4 The ratio of gross earnings to total capitalization is very favorable to this Company. The gross earnings 
in 1914 were $4,433,460, and the total capitalization $17,187,500. 


5 The earnings on the common stock before depreciation in 1914 were equal to 25% of the par value, an 
amount equivalent to three times the dividend. 


6 The Company’s business is situated in the City of Los Angeles and suburban cities, serving a population 
of 612,000. 


7 The operating property consists of modern electric and gas manufacturing and distributing property. 
This is kept in a high state of operating efficiency due to liberal maintenance and replacement. 


Price on application 


John Nickerson Jr. 
300 N. Broadway, St. Louis, Mo. 60 Broadway, New York, N. Y. 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


UR GD WORE. ccccsicgene csccesavddsndecds eseceswocsesqocecccs erecessnced 310 00 
BO BE a odin gb nn'gns cnn g cay dccety secnvenscossccoccoccccoocces ----- 6 00 
European Subscription (including postage)..................... eoseees 13 00 
European Subscription «1x months (inclu _, NRSRRRE SE 7 560 
Annual Subscription in London (including postage).................. £2 1468. 
Six Months ouneertpuee in London (including postage).............. £1 lis. 
Canadian Subscription (including postage) ...... 2.222.220... ccc eee eee 11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (mopthly) | ELECTRIC RAILWay (3 times yearly) 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 











Transient matter per inch ageee SR SIE enicnhddseastesbenenss - $4 20 
ia taths (3 te) 73 o 

on €s). 
Standing Business Cards 4 giv Months (26 times)............ > 50 60 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—Geo. M. Shepherd,39 South La Salle St., Tel. Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 
Published every Saturday morning by WILLIAM B. DANA COMPANY, 


Jacob Seibert Jr., President and Treasurer; George S. Dana and Arnold G. Dana, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
cnding to-day have been $3,208,958,509, against $3,088,624,751 last week 
and $3.079,065.035 the corresponding week last year. 






































Clearings—Returns by Telegraph. Per 

Week ending June 19. 1915. 1914. Cent. 
(fF PA ReaD, CE eee $1,511,079,157 | $1,428,835,503 +58 
541, 113,506,130 | +37.0 
132,652,275 131,100,836 +1.2 
25,385,434 28,482,693 | —14.4 
253,704,792 265,884,878 —4.6 
67,686,594 65,229,929 +3.8 
15,945,117 16,663,786 —4.3 
Seven citiee, five days..........-..-. $2,161,994,416 | $2,049,703,755 +5.5 
Other cities, five days............... 541,000,799 532,987,263 +1.5 
Total all citier, five days........... $2,702,995,215 | $2,582,691,018 +4.7 
All cities, one day.................. 505,963,294 496,374,017 +1.9 
Total all cities for week. _.........-. $3,208,958,509 ' $3,079,065,035 +4.2 








fi The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the t day 




















of the week has to be in all cases est ag het he ress Friday night. 
We pay below detailed figures for the w ending with Saturday 
noon, June 12, for four years: 
Week ending June 12. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ $ % $ BS 
New York...... 1,724,706,416/1,691,828,817| +2.0)1,951,240,463/1,297,290,152 
Philadelphia _...| 154,224,921 43,055,993} +7.8| 170,199,632) 147,602,427 
Pittsburgh... .- 47 ,833 ,394 49,467,879) —3.3 56,591,623 54,955,873 
Baltimore ._.... 29,237,159 35,537,962) —17.8 40,470,142 35,646,969 
WED ccccccss 10,492,136 10,607 ,536| —1.1 12,548,612 10,830,278 
Washington .... & 562,376 8,302,760) +3.1 8,702,274 7,752,924 
GE sntccunau &,346,765 5,898,672) —9.4 6,234,282 5,841,493 
Rochester ...... 5,020,818 5,351,586) —6.2 5,204,455 4,604, 
Scranton ....... 3,554,570 3,377,105; +5.2 3,128,543 3,025, 
Syracuse ......-. 2,899,378 . 9 —13.9 2,763,075 2,271,466 
éednsoes 1,951,962 1,937,935| +0.7 2,033 ,687 1,763, 
;..  —— aa 2,014,332 1,611,504) +25.0 1,387 ,670 1,857,113 
Wheeling ...._.. 1,933,677 2,469, —21.7 2,197,761 2,282,701 
Wilkes-Barre _.. 1,628,178 1,688,816, —3.6 1,419,610 1,315,777 
Wilmington... -_. 1,947,895 ,107,404) —7.6 2,013,092 1,685,222 
ME chidiesosen 956,670 971,805} —1.5 947,501 1,030,447 
ee 1,016,729 1,183,762) —5.7 1,116,890 1,019,896 
A eee: 05,872 745, —5.3 78,312 612,120 
Greensburg ...__ 733,932 832,616; —11.9 670,880 671,951 
Binghamton _._- 686 ,200 695,000) —1.3 770,900 697,200 
Altoona ........ 546,571 571,139} —44 633,256 572,567 
Lancaster ..____ 1,752,226 1,617,446) +8.3 1,557,402 1,343,835 
Montclair ...._. 3,462 $24,218) —15.5 Gasset # ssebécc 
Total Middle. -|2,008,196,339]1,973,753,079| +-1.7/2,273,421,657/|2,214,653,429 
aan ep 149,628,912} 139,379,276| +7.5] 154,167,772] 174,474,455 
Providence ..._. 7,713,000 434,500) +3.8 ’ ,200 8,495,100 
Hartford ....... 5,636,467 6,411,847, +4.2 4,953,019 4,850,975 
New Haven...__ 3,939,962 3,591,254) +9.7 3,058,598 3,057,916 
Springfield ..___ ,300,000 3,012,835, +9.6 2,708,055 2,434,212 
Worcester .._.__ 2,544,665 2,602,915) —-2.2 2,680,958 2,640,590 
Portland ....... 2,281,784 1,843,375) +23.8 2,251,849 1,880,334 
Fall River._____ 1,202,593 1,294,962} —7.1 1,220,434 1,073,908 
New Bedford _.. 1,100,483 1,163,548} —85.4 1,153,649 1,055,553 
MOE Wdbscsnn 904,740 855,203} +5.7 550,669 648,221 
Holyoke.......- 854,052 680,494} + 25.6 666,397 617,761 
Dididmobinde 414,991 473,628) —12.5 521,332 451,858 
TotalNewEng.' 179,521,649' 167,743,837! +7 0! 182,436,932; 201,740,883 

















Nete.—For Canadian clearings see ‘‘Commercial and Miscellaneous News. 





Clearings ai— 
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Week ending June 12. 




































































Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ $ % $ $s 
6 ae 8 285,477,696) 310,380,851; —8.0| 306,879,987| 287,503,938 
Cincinnati __...- 24,196,500 25,045,800} —3.4 24,737,650 25,137,500 
Cleveland _....-. 26,802,595 24,447,871) +9.6 26,110,422 21,899,768 
Detroit ........ 29,813,475 2€,103,385| + 14.2 26,219,728 22,886,123 
Milwaukee -_-..-- 15,728,998 17,180,073} —8.5 15,753,405 15,295,930 
Indianapolis -.._ 8,156,708 8,753,409; —4.8 9,379,570 9,156,498 
Columbus ...-..- 6,647,900 6,932,400} —4.1 7,180,7 ,062, 
Toledo .__._..--. 5,787,953 6,484,607} —10.8 5,706,612 4,897,080 
eevee ,142,4 3,382,378} —7.1 3,380,627 3,186,882 
Grand Rapids- -- 3,368,334 3,363,306) +0.1 3,364, 4,142, 
ON ee 2,153,481 2,092,344, +2.9 2,457,243 2,243,738 
Evansville_-_-_... 1,234,891 1,406,260} —12.2 1,499 ,836 1,178,063 
Youngstown --_-_- 1,535,127 1,578,104) —2.7 1,564,532 1,249,666 
lve dali 558,642 §85,738| —4.6 783,993 723,461 
Springfield, Lll_- 1,143,274 1,245,461} —8&.2 1,150,109 1,127,749 
Fort Wayne .-..-. 1,325,000 1,200,476] +10.4 1,358,244 ,334,521 
CE dectioaws 1,650,000 1,491,505) +10.7 1,752,046 1,328,905 
2,034,000 2,184,000} —6.9 1,919,000 1,773,000 
582,486 605,055} —3.8 16,859 1,118,706 
904,518 1,002,056; —9.2 1,313,663 981,484 
723,559 623,682) +16.0 25,367 613,540 
648,19 721,410} —10.1 860,678 530,337 
757 ,342 785,721| —3.6 788 665 673,928 
647 ,968 766,094) —15.5 811,347 744,089 
494,378 449,202} +10.0 539,110 627,859 
476,172 538,595) —11.5 497 ,208 400, 
478,163 496, —3.6 499 ,226 419,433 
561,920 550,000; +2.2 8,728 545,000 
259,912 263,745) —1.5 363,400 309,651 
450, 417,418} —4.5 512,157 477,292 
634,844 494,622) +28.3 516,045 501,834 
312,388 386,930) —19.3 375,746 427,835 
235,000 223,291) +45.2 ,059 214,389 
67,134 51,534) +30.3 25,342 50,828 
428,490,974) 450,287,591; —4.8) 450,608,559) 419,764,236 
47,180,382 47,021,489; +0.3 47,182,318 51,318,065 
20,434,576 22,566,071); —9.5 23,568,224 24,158,580 
11,798,926 12,730,603} —7.5 13,607,922 11,884,739 
,705,144 9,857, —11.7 11,922,186 12,373,578 
6,073,503 5,685,891; +6.8 §,420,163 7,887 ,697 
3,634 654 4 778 152) —23.9 4 581 949 4 522 140 
Tacoma __-_...-.- 1,957,273 2,301,630) —14.9 3,085,649 3,681,681 
Oakland. -.....-. 3,475,176 3,505,778; —0.9 3,668,471 3,658,791 
San Diego __...-. 1,939,182 2,191,673) —11.5 3,156,089 ,664 ,16' 
Sacramento ----_- 1,845,787 2,041,345} —9.6 1,916,316 1,647 ,032 
Pasadena -.--.-..-. 63,427 1,655} +3.8 965,314 1,065,749 
Stockton ....... 842,737 852,045) —10.9 s 939,087 
haiae wae $13,630 744 582) +22.7 990,494 00, 
San Jose. -___...- 597, 744,758) —19.7 626 635 543,741 
North Yakima -. 412,612 450,346; —8.4 448,308 414,269 
Ss es sme dle 278,716 288,431) —3.4 3, ,265 
Long Beach... _. 468,292 598, — .*, eta, a eee 
Total Pacific._| 111,421,554) 117,190,269) —<4.9| 122,287,668| 127,709,593 
Kansas City....| 71,793,224) 50,140,611) +43.2| 50,303,546) 48,956,067 
Minneapolis --.-- 19,794,810 22,374,313) —11.5 23,477,280 19,377,883 
SE eicctcund 18,100,000 16, ’ +13.1 17,016,475 16,657,789 
i. oe 11,234,058 10,451,077; +7.5 9,252,3 10,859,279 
Denver ........ 10,329,555 9,308,176; +11.0 ,289 ,864 10,428,512 
St. Joseph. ....-. 7,976,532 7,509,152) +6.2 8,143,779 7,383,083 
Des Moines--_._- 5,191,381 5,738,688} —9.5 5,043,350 4,444,426 
Sioux City.....- j ,314 3,396,025, +6.1 3,451,008 3,073,644 
7 Se 3,490,071 3,240,673; +7.7 3,913,418 2,886,244 
eae 3,849,951 3,157,447) +21.9 3,273,338 3,294,584 
DD 4 ceiebed 2,389,943 1,978,290) +20.8 1,985,037 1,795,591 
ED stim antes 1,702,487 1,539,530] +10.6 1,747,940) 1,656.189 
Davenport -.... 1,537,134 1,700,043; —9.6 1,471,107 1,517,299 
Cedar Rapids--.-. 1,724,277 1,870,344, —7.8 1,643,516 1,350,249 
Colorado Springs 856,234 660,222) +29.7 3,142 867,195 
AAD GA eeS 1,404,314 1,249,073) +12.4 ,880 399,655 
Pueblo -....-.-- 418,326 594,597| —29.6 587,817 595,654 
Fremont -.....-.- 533,331 473,335) +12.7 442,525 332,549 
Waterloo -...... 1,599,315 1,416,305) +12.9 1,924,320 1,314,583 
Helena ._......- 1,041,079 1,214,692| —7.4 1,043,363 904,366 
Aberdeen ....... 592,971 554,377; +6.9 34,425 300,011 
Hastings ......- 210,163 147,416) +42.8 172,997 161,682 
Billings ......-.- 505,629 481,275; +5.0 436 ,8¢9 323,714 
Tot. oth.West_| 169,880,099} 145,105,641) +17.1| 146,706,352) 138,870,248 
St. Louis....... 75,778,572 80,444,241) —5.8 82,949,553 77,740,809 
New Orleans. ..-. 16,026,901 16,847,047, —4.9 16,500,707 16,568,458 
‘ 13,983,589 
7,885,639 
12,151,568 
3,952,000 
’ ,380 
6,327,071 
356 454 
3 4,093,232 
3 3,165,135 
2 2,782,456 
2 1,412,678 
3 1 ,800,000 
2 J " 1,789,340 
Chattanooga... . 2,677,955 3,110,877) —13.9 2,726,870 2,345,618 
Knoxville 1,712,717 2,113,506) —18.9 1,513,421 1,790,715 
A ita. 1,116,208 1,742,429| —36.0 1,367,961 1,845, 
hs namemets 1,112,487 1,218,035} —8.7 1,375, 1,231,050 
Charleston ....-. 1,608,427 1,665,446) +3.4 1,412,773 1,497,562 
EE 2,535,101 3,690,761); —31.3 2,830,581 3,214,562 
Say 2,043 437 1,875,419} +9.0 2,489,257 1,051,851 
Vicksburg 08 ,890 260,062} +18.8 263,071 742 
Jackson ........ 418,261 405, +3.2 583,841 »224 
,; perRpueewe 1,428,595 1,653,018) —13.6 1,084,375 07 ,405 
Muskogee ._._.. 41, 876,437) —4.0 679,108 921,793 
Total Southern} 191,114,136) 200, ,779|_—4.7|_ 198,884,437 183,407,206 
Totalall...... 3,088,624,751 3,056,726,196| + 1.0 3,374,450,586 3,285,976,784 
Outside N. ¥_!1,363,918,335 1,364,897,379| —0O.1 1,423,110, 123/1,358,686,632 
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OUR RAILWAY EARNINGS ISSUE. 

We send to our subscribers to-day the June 
number of our “Railway Earnings’’ Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam- 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statements where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where.they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and others. 








THE FINANCIAL SITUATION. 


One of the unfortunate features connected with 
the enactment of the Federal Reserve Banking Law 
was that the Act was conceived in a spirit of hostility 
to the banking power of the leading financial centres, 
and particularly New York. Now, however, that 
the banking system provided by the new law is in 
full operation, and the entire community is co- 
operating to make it a splendid success, it does seem 
as if the narrow ideas which lie at the bottom of the 
hostility referred to ought to be relegated to limbo. 
Yet Congressman Carter Glass, who never tires of 
referring to his:own‘part in framing the law, keeps 
going about the country and continues to give 
expression to the same fallacious notions that have 
already done so’much mischief. 

As narrated by us last week, Mr. Glass was a 
speaker at the joint convention at San Francisco on 
May 28 of the Bankers’ Associations of California, 
Oregon, Idaho and, Nevada, and, of course, had as 
his topic, ‘“The Federal Reserve System.” In this 
speech he repeated almost word for word what he 
had said in many previous addresses, and referred in 
caustic terms, as he always does, to the objections 
raised against the measure during its passage through 
Congress. We wish, however, to refer here only to 
a single statement or passage in his remarks, namely 
the statement that “For fifty years we have labored 
under the delusion that New York City and its finan- 
cial institutions were necessary to the country. Now 
we know better. We know that the country-at-large 
is necessary to New York and that all of our reserve 
wealth should not be hoarded in that city and con- 
trolled by the great banks there.” 

It will be seen that Mr. Glass asserts the com- 
munity has been laboring under a delusion as to the 
importance of New York City and its financial in- 
stitutions. The idea underlying that thought is the 
same as that responsible for the Money Trust in- 
vestigation by Congress and the constant declama- 
tion, while this investigation was in progress, against 
the money power supposed to be working evil here. 
Now that the new banking system intended to relieve 
the country of this assumed dangerous situation is in 
complete working order, has New York been re- 
duced to a position of inferiority and are the banks 
here being overshadowed by the Federal Reserve 
banks? All through the year gold in considerable 
amounts has been coming to the United States from 
foreign countries in settlement, or partial settlement, 
of the tremendous trade balance that is accruing in 
favor of the United States on the country’s foreign 
trade. Has this new supply of gold been diverted 
from New York City and been going to the interior 





banking institutions of the country to be re-deposited 
by them in the Federal district banks of the different 
sections, thereby emancipating the interior districts 
from dependence upon,the country’s monetary centre? 

In face of the facts, so familiar to every one, it 
seems foolish to ask such a question or to treat it 
seriously. But let the facts speak for themselves. 
And it is certainly desirable to present them for pub- 
lic consideration when Congressman Glass is actively 
engaged in cultivating the notion that a revolution — 
in banking tendencies and financial economics has 
been effected through the operation of the Federal 
Reserve banks. Compare the resources of the dif- 
ferent Federal Reserve banks with one another for 
the purpose of seeing whether the dominance of New 
York has been superseded, and then compare the 
resources of all the Federal Reserve banks combined 
with the resources, say, of our New York Clearing- 
House institutions. 

The aggregate reserve deposits of the twelve 
Federal Reserve banks combined on Saturday last 
were given as $299,653,000. This, obviously, is 
no mean amount. But how much of this was 
contributed by New York and how much by the 
other Federal Reserve banks? Remember that 
twelve separate Federal Reserve banks were created 
instead of a single central bank, with the distinct 
idea of insuring the independence of the interior 
institutions and to enable them to demonstrate 
their own strength and importance. Under the old 
system the interior or country banks, we were told, 
had been simply contributing to enrich the banking 
institutions of New York and Chicago. Under the 
new system their contributions (if the theory worked 
out right) were to remain at home and be retained 
for their own enrichment. In other words, the 
interior was to grow strong and the financial centres 
be correspondingly weakened. 

Is there any evidence in the result of such an 
equalization process? Farfromit. The bulk of the 
whole resources is furnished by two out of the 
twelve banks, namely the Federal Reserve Bank of 
New York and the Federal Reserve Bank of Chicago, 
and the New York institution alone furnishes nearly 
one-half the whole amount. In other words, while 
the reserve deposits of the twelve banks combined 
stand at $299,653,000, the New York Federal 
Reserve Bank alone is responsible for $133,472 ,000 
of the amount and the Federal Reserve Bank of 
Chicago for $45,898,000, making $179,370,000 for 
these two district banks and leaving only $120,283,- 
000 for the other ten Federal Reserve district institu- 
tions. In other words, so far as the Federal Reserve 
System has attained distinction and importance, it is 
due to the contributions of the member banks in the 
two great financial centres, New York and Chicago— 
the very financial centres and the very financial in- 
stitutions which Congressman Glass is attempting to 
decry. 

The situation as regards the gold holdings is the 
same. The twelve Federal Reserve banks combined 
last Saturday held $246,231,000. Of this $108,- 
408,000 was contributed by the Federal Reserve 
Bank of New York alone and $31,337,000 by the 
Federal Reserve Bank of Chicago, or $139,745,000 
by the two together, leaving only $106,486,000 of 
gold held by all the other Federal Reserve banks in 
the country combined. How under these circum- 
stances Mr. Glass could talk of the importance of 
New York being a delusion is difficult to understand. 
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Except for the large contributions by New York and 
Chicago the Federal Reserve banking system would 
dwindle into insignificance. The disparity will be 
to some extent lessened when the country banks at 
the end of the three-year period are compelled to keep 
all of their required reserve with the Federal Reserve 
banks instead of being allowed to keep a part with 
the member banks in the reserve and Central Reserve 
cities, but New York and Chicago will nevertheless 
retain their predominance. No banking system will 
ever be created that can change this incontrovertible 
fact. Mr. Glass is obviously talking in complete 
ignorance of the facts. 

Mr.Glass’s claim that N ew York City and its finan- 
cial institutions have been stripped of their im- 
portance by the new banking system becomes still 
more amusing when we compare the position of the 
twelve Federal Reserve banks combined with that 
of our New York City Clearing-House institutions 
alone. We have already noted that the combined 
holdings of gold coin and certificates of the twelve 
Federal Reserve banks last Saturday stood at $246,- 
231,000, and that of this amount $108,408,000 repre- 
sented the gold holdings of the Federal Reserve Bank 
at this centre. How much gold did the Clearing- 
House institutions hold at the same date independent 
of the contribution they had already made to the 
Federal Reserve Bank of New York? Last Satur- 
day’s Clearing-House return shows that the separate 
gold holdings of the Clearing-House institutions on 
the date named aggregated no less than $315,088 ,000. 
Moreover, the twelve Federal Reserve banks last 
Saturday actually held $13,025,000 less gold than 
they held four months ago (their holdings Feb. 12 
having been $259,256,000), while the Clearing-House 
institutions in the same four months increased their 
gold holdings from $212,515,000 to $315,088,000. 
That certainly does not look as if New York City 
and its financial institutions were losing their im- 
portance. 

It is to be remembered, furthermore, that the Clear- 
ing-House return does not embrace all the financial 
institutions at this centre, some of the very largest 
trust companies, for instance, not being members of 
the Clearing House. From the figures given out by 
the State Banking Department, it appears that the 
State banks and trust companies in the Greater New 
York not included in the Clearing House on Saturday 
last held $49,455,500 gold in addition to the $315,- 
088 ,000 held by the Clearing House institutions, mak- 
ing $364 543,500 together, as against only $246,231,- 
000 held by the Federal Reserve banks combined all 
over the country. Not only that, but of the latter 
sum $108,408,000, as already shown, was derived 
from the Federal Reserve Bank of New York, and 
thus really also belonged to the banks at this centre. 

In view of all this, it is clear that New York City 
is not losing its banking supremacy, as was the hope 
and wish of the authors of the Federal Reserve Act, 
and it will be a long time before the Federal Reserve 
banks can be expected to overshadow the banking 
institutions here, even if the new system should 
thrive in accordance with every one’s fondest hopes. 
Furthermore, if eventually the total for the twelve 
Federal banks of the whole country should surpass 
that of our Clearing House institutions, it will be 
entirely because of the heavy contributions of New 
York and Chicago, so that in the last analysis the 
country’s great banking power will come from the 
same source as before, namely from the financial 





centres. And it is inevitable that this should be 
so since legislative act or legislative decree cannot 
alter economic law. The banking power will remain 
here, just so long as wealth and savings accumulate 
here, so long as great enterprises are promoted and 
financed here, and so long as New York remains 
the clearing house for practically the entire trade 
of the country. 





The legal proceedings intended to compel West 
Virginia to assume its just share of the debt of Vir- 
ginia, outstanding when West Virginia, as a result of 
the Civil War, was erected into a separate State, have 
now entered upon their final stage. The United 
States Supreme Court at Washington on Monday 
(June 14) handed down its decision fixing the amount 
which West Virginia is to assume, including arrears 
of interest, and will now issue its decree awarding 
judgment against the State for the sum fixed. It is 
a matter for regret that even with allowance for over 
50 years’ interest, the amount of the award or judg- 
ment will not be sufficient to provide for the full prin- 
cipal of the Virginia deferred debt certificates issued 
by Virginia to represent West Virginia’s share of the 
debt. There are altogether $15,481,691 of these West 
Virginia certificates (issued by Virginia when re 
funding her debt) now outstanding in the hands of the 
public, whereas the judgment against West Virginia 
will be for only $12,393,929. The Court allowed 
offsets which reduced the principal of the debt due 
by West Virginia, and this in turn reduced the aggre- 
gate of accumulated interest. At one stage of the 
proceedings it appeared safe to count on $20,000,000 
for arrears of interest alone. 

That even the present meagre amount has been 
finally obtained is due entirely to the pertinacity, 
the indomitable will and the public spirit displayed 
by one of our great banking houses, namely Brown 
Brothers & Co. This banking house rendered an 
inestimable service, not only to the bondholders, but 
to the public as well, in taking up the task when it 
seemed hopeless and forelorn. Numerous other 
committees had previously undertaken to secure 
recognition of the debt but had been obliged, one 
after another, to abandon the attempt because of the 
inherent difficulties involved. 

How formidable the undertaking was will appear 
when it is recalled that Brown Brothers & Co. initia- 
ted the movement away back in August 1898. In 
the seventeen years since then they have steadily 
persisted in the work, against almost superhuman 
obstacles, dealing with infinite patience with snarls 
and complexities that would have discouraged any , 
one less resolute in purpose. They also, we believe, 
have advanced all the money needed to meet the 
heavy expenses incurred in carrying through the 
movement during these long and weary years. There 
is occasion for rejoicing that their work has at last 
been crowned with success. 

That they have rendered a public service, as well 
as a service to the bondholders, cannot be denied, 
for in the last analysis what they have accomplished 
is to bring up squarely for West Virginia’s considera- 
tion the question whether she will elect to repudiate a 
just obligation. Uptothe present time West Virginia 
has resisted all efforts to get her to assume any part of 
the debt so justly owing by her. Appeals to her moral 


sense or to that of her citizens have been in vain, and 
indeed she has sought at every step to thwart the 
legal proceedings to compel her to pay. There are 
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those who believe that she will continue to resist 
and will refuse payment even now that the country’s 
highest judicial tribunal has decided that she must 
pay. No doubt considerable labor will still be re- 
quired before West Virginia can be induced defi- 
nitely to settle. It will not be easy for the Court 
to make its process effective without recourse to 
drastic measures such as the Court will obviously 
be reluctant to apply except as a last extreme in 
dealing with one of the constituent commonwealths 
of the country. 

But we believe that, now that there is no possibility 
of a further legal appeal, the better sentiment of the 
State will force compliance with the order of the 
Court. No State of the Union can afford to rest 
under the stigma of attempting to defy the courts. 
Where the decisions and judgments of courts are 
not respected there is no security foranything. Both 
capital and settlers will shun a community in which 
such a state of things, akin to terrorism, is tolerated 
either directly or indirectly. As it is, West Virginia 
needs both settlers and capital for the development 
of her magnificent virgin resources. 

She will have no difficulty in negotiating a loan 
to enable her to meet the Court’s judgment. That 
is made plain by the offer of the Equitable Trust 
Company of this city to advance her the money 
for this purpose. Numerous other banking insti- 
tutions and banking concerns, we are confident, 
would be willing to do the same thing if the Equitable 
Trust Company had not pre-empted the ground. 
The judgment will bear 5% interest from the Ist 
of July and the longer the State delays the costlier 
will be the settlement. As every material, every 
financial and every moral consideration points in 
the same direction, it seems reasonable to suppose 
that the State will ere long yield compliance to this 
week’s order of the court. 





Building operations in the United States for May 
1915, while covering a somewhat greater aggregate of 
contemplated expenditure than for the corresponding 
month of the previous year, do not furnish evidence 
of any general revival of activity in this important 
industry. On the contrary, much the greater num- 
ber of cities report less doing than in the month of 
1914, and in some Southern and Western localities 
the falling off is noticeably large. The gain over last 
year, in fact, is due in greatest measure to a large in- 
crease in the outlay arranged for in Greater New 
York, although augmented operations at several 
other leading cities have contributed to the result. 
A study of the returns, moreover, indicates that in a 
few instances the war itself, in creating a stupendous 
demand for explosives, &c., has occasioned the ne- 
cessity for enlarging manufacturing plants here, ex- 
plaining the exceptional activity in operations at 
Bridgeport, Hartford and Springfield in New Eng- 
land. 

Altogether, our compilation for May includes 155 
cities, with the total intended outlay reaching $85,- 
786,235, this compraing with $84,373,716 a year ago 
and 90 million dollars in 1913. Greater New York’s 
exhibit is the best for some time, the May aggregate 
at $25,001,349 being 9 millions more than in 1914 and 
10 millions heavier than for the period in 1913 and 
virtually the same as in 1912. It is to be noted, too, 
that most of the boroughs share in the increase over 
last year, although it is to be found most largely in 
Manhattan, where, notwithstanding a marked de- 





cline in the number of permits issued, the contem- 
plated disbursements are almost doubled. For the 
cities outside of New York, the May 1915 total is 
7 1-3 million dollars less than for last year ($60,784,- 
886 contrasting with $68,174,126), and falls some 15 
millions below the high record of 1912. Of the lead- 
ing outside cities, Chicago, Cleveland, Newark, Den- 
ver, Jersey City, Bridgeport, Hartford and Spring- 
field (Mass.) stand out conspicuously in matter of 
gain, and decidedly large increases are reported from 
a number of smaller municipalities, such as Lowell, 
Harrisburg, Lincoln, Sioux Falls, Roanoke, El Paso, 
and Jacksonville (Fla.). Prominent among those 
showing decreased operations are Philadelphia, Pitts- 
burgh, Baltimore, Detroit, Minneapolis, St. Louis, 
Milwaukee, Indianapolis, Atlanta, Dallas, Houston, 
San Francisco, Seattle, Portland (Ore.) and Los 
Angeles. 

The exhibit for the five months of the current cal- 
endar year is on the whole not unfavorable, although 
less satisfactory than for the corresponding period 
of recent earlier years. In fact, in view of the vari- 
ous circumstances that have operated to the detri- 
ment of a normal prosecution of our affairs for some 
months past, the building industry may be consid- 
ered to have stood up well; better really than there 
had been reason to expect. At 20 New England 
cities there is a gain in the aggregate over the five 
months of last year of about 414 million dollars, the 
three cities referred to in our opening remarks con- 
tributing most of it. A decline of 8 millions at 37 
Middle States municipalities (not including New York 
City), while quite generally shared in, is mainly ac- 
counted for at Philadelphia, Pittsburgh, Albany and 
Washington. A drop of 6% millions is shown in 
the Middle West division (28 cities) with Chicago 
and Detroit the principal losers and Cleveland alone 
exhibiting a gain worthy of mention. The result at 
the South (32 cities) is some 9 millions poorer than 
for 1914, a situation largely due to the less satisfac- 
tory returns from cotton this year. 

On the Pacific Slope 14 cities report a diminution 
in intended outlay of 1434 millions, as compared with 
a year ago. San Francisco, Los Angeles and Seattle 
being the leading losers. The remainder of the West, 
23 municipalities, also makes a poor showing with 
a decline of 84% millions from last year. Denver being 
the only one of the larger cities not sharing in it. 
The combined returns for the 154 cities outside of 
New York give an aggregate of $240,112,004, against 
$282 342,860 in 1914 and somewhat over 300 mil- 
lions in 1913. Greater New York’s totals are $81,- 
690,219 and $65,095,143 and $74,358,597, respec- 
tively, and those for the whole country $321 ,802,223 
and $347 ,445,003 and $380,803 ,206. 

As regards Canadian building operations, the abso- 
lute inertia or dulness observable in most localities 
for some time past continues, the construction work 
planned in May having been of decidedly smaller 
magnitude than in 1914 and making an even poorer 
comparison with 1913. For 15 cities in the Western 
Provinces the outlay arranged for was only $892,195, 
against $6,446,221 a year ago, with the total for the 
five months but $2,156,860, against $18,716,478. 
From the Eastern Provinces 26 cities report an ag- 
gregate of estimated expenditures of merely $3 ,423,- 
955, against $8,996,630, and for the period since 
Jan. 1 the contrast is between $9,596,761 and $29,- 
000,464. For the whole of Canada (41 cities), there- 
fore, we have an aggregate for May of 4 1-3 millions, 
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against 1514 millions in 1914, and for the five months 
of $11,753,621, against $47,716,942. 





The cotton crop situation this spring, or more 
concisely speaking on June 17, as indicated by the 
investigations made by us in connection with our 
annual report on acreage and condition, is so fully 
set out on subsequent pages that merely brief refer- 
ence to the subject is called for here. The salient 
feature of the report is that the area has been quite 
materially decreased, but not to the radical extent 
that at first seemed probable. During the chaotic 
times following the breaking out of the war and just 
at the period when new cotton should begin to move 
in some volume, a feeling of extreme pessimism 
prevailed at the South. Ruin, it was feared, faced 
the planters and all sorts of gloomy forebodings were 
rife, stimulated by the fact that prices were ex- 
tremely low and variable and that seemingly there 
was little demand for the staple. This fostered 
the belief that much of the crop then being picked 
and made ready for market would be carried over 
into the next season and that, therefore, unless 
drastic steps were taken to reduce the next planting 
(some argued for no planting at all this spring), 
conditions would be even worse in 1915-16. But 
the reopening of the cotton exchanges in November 
brought order out of chaos, exports increased 
materially, prices shortly thereafter advanced ap- 
preciably and a better feeling supervened. 

In our acreage report we have summarized briefly 
the early steps taken in the matter of reducing 
acreage, most, if not all of which, were entirely 
inoperative. At the same time, however, it has 
been recognized that planting should and would 
be curtailed. That has been the outcome, but 
on a comparatively conservative basis, in view of 
the conditions prevailing in Europe and the large 
stocks now on hand. The difficulties attendant 
upon the investigation of the subject of acreage, it 
is unnecessary to say, have been many this spring, 
the unconscious tendency toward exaggeration hav- 
ing been not the least of those with which we have 
had to contend. But we have made every effort 
to reach a correct result and, without claiming 
absolute accuracy for our figures, believe we have 
approximately done so in placing the reduction 
in area at 4,287,074 acres, or 10.86%, as compared 
with last spring. As regards the status of the crop 
at this time, the latest reports seem to indicate that 
it is better than last year and above the average 
of a series of years. This being true, normal con- 
ditions hereafter should insure a good yield per 
acre, but it must be remembered that this spring 
fertilizers have been very latgely dispensed with 
in sections where, for many years, they have been 
a material aid to productivity. This, therefore, 
as well as the reduced area, has to be given due 


weight in forming ideas of the probable extent of 
the coming crop. 





Despite a number of more or less circumstantial 
reports to the contrary, neither Rumania nor Greece 
seems to have officially decided to join the Allies 
as active participants in the European conflict. <A 
dispatch to the ‘Giornale d’Italia’”’ from Sofia, pub- 
lished in Rome on Monday, quoted M. Fillipesco, 
the leader of the Rumanian Conservatives, as stating 
that the quadruple entente Powers (Great Britain, 
France, Russia and Italy) had agreed to the demands 





of Rumania. Therefore, he added, the definite 
conclusion of an understanding for the intervention 
of Rumania in the war is imminent. Greece and 
Servia, the dispatch from Sofia continues, will send 
an identical note to the Bulgarian Premier declining 
the proposals of the quadruple entente Powers for 
the cession of Macedonian territory to Bulgaria. 
“T am assured,” says the correspondent, “that Greece 
and Servia are sending a note of protest to the Great 
Powers stating that it is impossible to accept a 
Balkan understanding on such terms. The Bulgarian 
Premier will use pressure on Servia and Greece be- 
cause in the end the conception of a quadruple 
entente is based on right and a just consideration 
of national aspirationsin the Balkans must prevail.’’ 
Conditions in Greece are being complicated by the 
illness of the King. Latest returns of the recent 
election show that the followers of former Premier 
Venizelos have won 193 seats in Parliament against 
100 secured by the Government out of a total of 
316. The remainder of the seats in the Chamber 
are scattered among the independents and the ad- 
herents of former Premiers Rhalli and Theotokis. 
This election is regarded as committing Greece in 
favor of entering the war. An interview between 
former Premier Venizelos and the King will take place 
as soon as His Majesty’s state of health will permit 
and Government changes will follow, though it is 
expected that the present Administration will remain 
in office until the meeting of the Chambers on 
July 20. 





In the military operations in Galicia between the 
Austro-German troops and the Russian, there appears 
to have been a steady and successful drive on the 
part of the former to force the Russians back across 
their own lines. It is obvious that each side has 
been making exaggerated statements of local suc- 
cesses. Vienna official advices claim the capture 
during the first fifteen days of June of no fewer than 
108 Russian officers, 122,300 men, 53 cannon and 
180 machine 'guns. On the other hand, an official 
Russian War Office report says that Austro-German 
losses on a 40-mile sector of the Galician battle-front 
alone totaled between 120,000 and 150,000 men 
during the past month. Three Austro-German 
armies have been advancing on Lemberg. Latest 
reports indicate that the army under General Lin- 
singer, advancing along the Dniester, has been re- 
pulsed. The most serious operation against the 
Russians in Galicia is the movement eastward from 
the line of Jaworoe-Mosciska of General von Mac- 
kensen’s army, which has already crossed the San 
south of Jaroslau. This force is now attacking 
Grodek, which is 16 miles southeast of Lemberg. 

There are indications that the French have begun 
their promised advance. Official French War Office 
statements report intense activity along the French 
front, the Allied forces delivering powerful attacks 
and the Germans counter-attacking furiously. To 
the north of Arras the French have carried several 
important lines of German trenches and two hills 
and are making substantial progress toward Souchez. 
Heavy losses on both sides are reported. The 
French have now progressed to a point where they 
have practically isolated the Germans defending 
the Fond de Duval and have also gained a foothold 
in. the strongly fortified part of the Chateau de 
Carleul, which was the base of the enemy’s defenses 
on that part of the line. To win a mile of front 
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and then to lose it before terrific counter-attack was 
the experience of the British troops on Tuesday 
night near Festubert. In a statement, frank though 
brief, Field Marshal French records this incident, 
but does not state the losses, which must have been 
heavy on both sides. 

Italian troops have finally arrived} in sight of 
Trieste. Those on the Trentino have virtually 
occupied the town of Mori, advancing from both the 
south and east. An artillery duel between Austrians 
and Italians in the Carnic Alps is continuing day 
and night. The Austrians have been successful 
in bringing powerful artillery against the positions 
in these mountains held by the Italians. Up to the 
present time the latter seem to have been able to 
maintain their advances. In the Dardanelles the 
contest remains a stubborn one. Reports from 
Turkish sources claim that a British warship, the 
Agamemnon, has been sunk, but this is denied 
officially by the British Admiralty. 





In a German Zeppelin raid on the northeast coast 
of England on Wednesday night 16 persons were 


killed and 40 injured. It has this week been offi- 
cially announced that in the similar raid of June 6 


the casualty list was 24 killed and 40 injured. In 
addition, there were fires started on both occasions 
in business places, lumber yards and small houses. 
Under Secretary of War Harold Tennant announced 
in the House of Commons on Wednesday that Eng- 
land is preparing for aerial warfare on a gigantic 
scale. The Government is said to be manufacturing 
a large aeroplane similar to the Russian Sikorsky, 
which carries 5 men and a large quantity of ammuni- 
tion. The number of British aerolpanes has been 
increased ten times during the last few months. A 
fleet of English airships raided the German town of 
Karlsruhe on Tuesday, killing 19 persons and wound- 
ing 14. It is evident that the air raids by both sides 
are to become more frequent. 





An incident that has attracted much attention in 
the newspaper press during the week has been a 
report that the German Ambassador was instru- 
mental in sending a secret German war agent to 
Berlin under the safe conduct that had been ar- 
ranged for Dr. Gerhard, the Red Cross delegate. 
In reference to the newspaper articles the German 
Counsellor telegraphed to the State Department 
at Washington, under date June 16, the following 
dispatch: “It is unnecessary for me to assure you that 
the story circulated by these articles is untrue from 
beginning to end. It contains a personal attack 
upon the Ambassador and his delegate, Dr. Meyer- 
Gerhard, and is likely at the same time to nullify 
the sincere and earnest efforts of the Ambassador 
to bring about an understanding between the United 
States and Germany in the Lusitania question.” 
The German Ambassador called at the State Depart- 
ment yesterday and personally emphasized the fore- 
going statement. Officials of our own Treasury 
Department, while denying that any investigation 
or inquiries regarding Dr. Meyer-Gerhard are 
under way, intimate that it is likely that our 
Ambassador at Berlin may, in the course of a 
few days, have something to say on the matter, 
as reports that have been so widely printed could 
hardly fail to engage the notice of the Ambassador, 
even if not called to his attention by the State 
doqartment. Our Ambassador, the Department 





officials argue, could very easily satisfy himself 
without taking any official action, whether the 
real Dr. Meyer-Gerhard arrived in Berlin and 
also whether Dr. Alfred Meyer accompanied him 
or was substituted for him. 





Twenty-one of the principal nations of the world 
have been notified by the United States that this 
Government intends to terminate provisions of ex- 
isting treaties which are in conflict with the Sea- 
men’s Act passed by the last Congress. This notice 
was given,as required by the law,through the Ameri- 
can Ambassadors and legations just within the pre- 
scribed notice of 90 days from March 4 last, when the 
Act was approved. Previous denunciations of trea- 
ties by the United States have covered the entire 
conventions. It is not known whether the nations 
interested in the present instance will consent to the 
excision of certain articles to meet the provisions of 
the Seamen’s Act. If they will not consent then the 
State Department is under obligation to cancel all 
the treaties. Further reference to the matter ap- 
pears on page 2062. 





Conditions in Mexico do not appear to be improv- 
ing. There has been no disposition to get together 
on the part of the Mexican leaders, while Carranza 
is insisting upon recognition. It is not expected that 
President Wilson will give any further warnings to 
Mexican factionists. In his note it was declared that 
the United States would wait a ‘‘reasonable time” 
for the belligerents to arrive at some understanding 
which would insure peace for the Republic. It is 
significant that Admiral Howard, in command of the 
Pacific fleet, has been ordered to proceed to Tobari 
Bay, near Guaymas, on the west coast, with 300 ma- 
rines and 300 bluejackets and to dispatch this force 
20 miles inland, if necessary, to protect an American 
colony which is menaced by the Yaqui Indians. Re- 
ports were circulated early in the week that Gen. 
Obregon, Carranza’s commander-in-chief, had been 
killed. This report was subsequently denied. 





Another monumental war credit was voted by the 
British House of Commons on Tuesday. The 
amount was £250,000,000, making with the credits 
previously granted a total of £862,000,000 ($4,310,- 
000,000) thus far authorized for war purposes. The 
date of the issue and in fact the question whether the 
entire credit will be utilized for one loan has, it is 
understood, not yet been finally determined. Some 
bankers who are usually well informed on the Gov- 
ernment’s plans predict that the issue will be formally 
offered on July 15; others are confident that the date 
will not be much before the first of September. It 
is expected, too, that the terms of the new loan will 
follow very closely those of the last one, namely 
payment will be invited in installments and subscrib- 
ers will have the privilege of borrowing the face 
value of their paid-in subscriptions at the Bank of 
England at 1% over the ruling Bank of England rate. 
This latter provision, it should be recalled, does not 
mean a permanent 6% borrowing rate. Should the 


demand for loans on the war bonds become too 
large in volume the Governors of the Bank have al- 
ways the remedy at hand of advancing the Bank rate, 
thus making borrowing prohibitory. There will, 
not unnaturally, be a movement on the part of the 
British Treasury to prepare the money market of 
England and the colonies so that a satisfactory re- 











JUNE 19 1915.] 


THE CHRONICLE 2041 








sponse in the form of subscriptions shall be made 
when the definite offering takes place. 

While, as we have already noted, final details for 
the new issue have not as yet been arranged, it is 
understood to be the intention of the new Cabinet 
to cover a considerably wider field in the offerings. 
One London correspondent cables that a plan that 
is under consideration is to allot certain specified 
parts of the entire issue to colonial investors. There 
has been some inclination, too, to test the New York 
market with a considerable block of the new bonds 
at a preferential rate to be determined by the rates 


of sterling exchange. The plan under consideration 


has been to permit subscriptions in America at the 
current low rates for exchange on London, but to 
guarantee that when the bonds mature they shall be 
paid in New York at the Mint par of exchange, which 
is 4 8665. However, it is reported that New York 
bankers have advised against any formal offering 
being made in New York. The recent offering 
of French notes at this centre was not sufficiently 
successful to suggest that any very general demand 
exists among American investors for bonds of any of 
the belligerent countries. 





Premier Asquith, in moving the vote of credit, 
gave some rather startling figures indicating the sen- 
sational growth of the cost of carrying on the war. 
He remarked that from April 1, the beginning of the 
fiscal year, to June 12 the expenditures had been at 
the rate of £2,660,000 ($13,300,000) daily. He 
estimated that the total daily expenditures during 
the time to be covered by the new credit would not 
be less than £3,000,000 ($15,000,000), for the reason 
that as the war extended its area Great Britain’s 
financial obligations to the Allies would increase. 
He referred also to the recent reconstruction of the 
Government. After paying tribute to his late col- 
leagues, Mr. Asquith claimed both for himself and 
his new colleagues the staunchest adherence to their 
respective political parties. The situation was un- 
paralleled in English history, the Premier argued. 
The demand which it would make upon the energies 
of the nations and upon the patience and foresight 
of the Government, and the confidence felt by the 
one in the other, could not be measured by any prece- 
dent. But the national policy remained unchanged 
—to pursue the war at any cost to a victorious issue. 
Mr. Asquith said that he had decided slowly and re- 
luctantly, but in the end without doubt or hesita- 
tion, that what was necessary was such a broaden- 
ing of the basis of Government as would remove even 


the semblance of a one-sided or party character. He’ 


continued: “This would demonstrate beyond all pos- 
sibility of doubt, not only to our people at home and 
across the seas, but to the whole world—our Allies, 
our enemies and neutrals—that after nearly a year 
of war, with its fluctuations and vicissitudes, the 
British people are more resolved than ever, with 
whole heart and one purpose, obliterating all distine- 
tion of party, to unite every personal and political, 
as well as every moral and material force, in the prose- 
cution of our cause.”” In concluding his remarks Mr. 


Asquith said: ‘‘In every speech I have tried to strike ' 


two notes, a note of warning as to the gravity of our 
task and a note of confidence as to the ultimate 
issue. There is no discord between the two. We 
shall do well to continue to pay no heed to blind 
counsel or hysteria and panic. We have for the mo- 
ment one plain, paramount duty to perform—to 





bring to the service of the State the willing, organized 
help of every part of the community. There is a 
fitting place, a fitting work, for every man, every wo- 
man in the land. Be it sooner or later—it will cer- 
tainly come—when our cause has been vindicated 
and there is once more peace on earth, may it be re- 
corded on that proudest day in the annals of this na- 
tion that there was no home, no workshop in the 
whole of this United Kingdom which did not take 
its part in the common struggle and earn its share in 
the common triumph.” An interesting point to 
Americans that developed during the debate on the 
war credit was a suggestion by Godfrey Collins that 
a central body be established to collect American 
securities held in England, these securities to be ex- 
changed for Government scrip and then be sold in 
New York to pay for supplies from the United States. 
The cables do not report that any specific action was 
taken on this suggestion. Nevertheless, it is signifi- 
cant of the fact that a point has been reached in 
which pressure is. being exerted to force the return to 
this country of our securities in order to check what 
is becoming a more or less uncontrollable movement 
of gold. We discuss this subject in somewhat greater 
detail in our remarks on sterling exchange in a subse- 
quent column. 





Transactions on the London Stock Exchange have 
been restricted during the week. As a rule, the un- 
dertone has been firm, the British market apparently 
ignoring the serious defeat of the Russian forces. 
On the other hand, cabled advices from New York 
received in London containing rumors of peace nego- 
tiations were likewise ignored. British railway 
shares were well held, owing to the settlement of the 
coal labor dispute in South Wales. Russian and 
Greek bonds displayed firmness. Announcement 
was made that 62% of the £5,000,000 444% New 
South Wales loan, to which we referred last week, 
had not been taken by investors,’and the issue, accord- 
ing to latest advices, is selling at 34% discount. 
The sales of British Treasury bills last week amounted 
to £12,598,000. British consols closed at 66%, 
their minimum price, which is without net change 
for the week. 





A definite movement by the French Government 
for utilizing American securities held in France 
as an offset to its purchases of supplies in 
the United States is being inaugurated, with, 
it is understood, some degree of success. We 
explained last week the difficulties of sending back 
to our own country securities that had been sold to 
France, one of the chief reasons being that they had 
in fact virtually been converted into French securi- 
ties by making them payable in frances and restricting 
the issues to denominations popular with French 
investors. The great credit societies, presumably 
on behalf of the French Government, have sent out 
circulars offering to purchase certain of these securi- 
ties paying for them in Government funds, such 
securities to be forwarded to New York, where they 
will be utilized for paying for the supplies of war 
materials. Accounts differ as to the details of the 
plan that is to be carried out. Some correspondents 
claim that the bonds will be sold outright when they 
arrive here; others contend they will merely be de- 
posited as collateral for loans to be made by American 
banks. and bankers to the French Government. 
The latter is the view entertained by important 
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banking interests in New York. The French Gov- jets 6iGuke ees? sade Bae” pea eee 
ernment, it is said, is at present offering to purchase | Circulation --_____ £32,946,000 £28,417,985 £28,232,885 £28,576,360 £29,006,060 
? ’ “ Public deposits....113,042,000 17,637,031 15,080,249 23,380,843 14,761,558 
only two classes of bonds, namely Pennsylvania 45 | orner aeposits....-101,759,000 41,869,267 40,960,032 40,526,646 41,068,034 
: : Govt. securities... 51,043,000 11,046,570 12,758,173 13,983,707 14,971,344 
due in 1921 and St. Paul 4s due in 1925 at 4 85 and Other securities..._139,488,000 37,462,213 32,379,121 36,378,096 29,281,705 
494 francs, respectively. The present limit fixed | Reservenotes& coin 42,032,000 28,713,611 28,710,626 31,383,683 29,319,104 
hi h - | Coin and bullion... 56,529,572 38,681,596 38,493,511 41,510,043 39,875,164 

by the French Government on this purchase 1s | proportionotreserve 
The limit was | t labilittes..... 19.56% 48.24% 51.21% 49.09% 52.62% 
Bank rate____....- 5% 3% 445% 3% 


reached yesterday, and it is announced that purchases 
for Government account have in consequence been 
suspended. It is understood that other Amer- 
ican secutities are being collected irrespective of 
the Government and are being forwarded to New 
York to constitute the collateral for American 
loans. One French house is reported to have al- 
ready shipped $150,000 par value of securities, 
including Pennsylvania RR. 4s, Southern Pacific 
’Frisco Terminal 4s, St. Paul 4s, Union Pacific first 
refunding 4s, Southern Pacific first refunding bonds 
due 1955, corporate stock of the City of New York 
bearing 4144 and 44%% interest. 





The official bank rates at the leading European 
centres have not, so far as the cables have reported, 
been changed, 5% still remaining the minimum at 
London, Paris, Berlin, Amsterdam and Vienna. In 
Italy and Russia the official rate is 6%; in Norway, 
Sweden, Denmark and Portugal it is 544% and in 
Spain and Switzerland 444%. The private rate of 
discount in London closed at 224@2 13-16% for short 
bills and 2 15-16@3% for long. These figures com- 
pare with 234 and 27%%% for short and long bills, 
respectively, a week ago. Money in London also re- 
mains without alteration from the basisof 1144@134% 
for day-to-day funds. No private bank rates have 
this week been received by cable from Continental 
centres, so far as we have been able to learn. 





In this week’s return the Bank of England reports 
a loss of £2,855,669 in its gold item. For this ade- 
quate explanation appears in the movement of the 
precious metal from the Bank’s Ottawa agency to 
New York. Allowing for a decrease of £206,000 in 
note circulation, the reduction in the total reserve 
was £2,650,000. Note reserves decreased £2,613,- 
000, public deposits were reduced £10,299,000, but 
other deposits increased £10,316,000. An increase 
of £2,673,000 was reported in the loan item (other 
securities) , bringing the total of this item up to £139,- 
489,000, which compares with £37,462,213 at this 
date one year ago and £32,379,121 in 1913. The 
Bank now holds in gold £56,529,572, agsinst £38,- 
681,596 a year ago, while the reserve stands at £42,- 
032,000, against £28,713,611 one year ago. The 
proportion of reserves to liabilities is 19.56%, against 
20.80% last week and 48.24% a yearago. TheBank 
reports as of June 12 the amount of currency notes 
outstanding £45,689,361, against £45,690,513 the 
preceding week. The amount of gold held for the 
redemption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week: Inflow, £913,000 (of 
which £641,000 bars and £27,000 foreign coin bought 
in the open market, £120,000 from Egypt and £125,- 
000 from miscellaneous accounts); outflow, £3,769,- 
000 (of which £3,610,000 foreign gold coin sold in 
the open market and £159,000 net sent to the interior 
of Great Britain. We add a tabular statement com- 
paring for the last five years the different items in the 
Bank of England return: 





3% 





An increase of 1,594,000 francs gold is reported in 
its statement by the Bank of France this week, while 
silver holdings showed a further decline of 1,256,000 
francs. Note circulation indicated an expansion of 
27,917,000 franes, while general deposits increased 
91,056,000 francs. There was a reduction of 910,000 
francs in bills discounted, an increase of 87,609,000 
francs in Treasury deposits and an increase also of 
1,444,000 francs in advances. The Bank now holds 
3,921,341,000 francs in gold, against 3,875,300,000 
francs one year ago and 3,316,025,000 frances in 1913. 
The silver stock is 373,989,000 francs, against 641,- 
600,000 frances in 1914 and 624,225,000 francs in the 
year preceding. The outstanding note circulation 
presents the unexampled total of 12,044,999,000 
franes, against 5,917,359,465 francs in 1914 and 
5,456 ,956,840 francs in 1913. General deposits ag- 
gregate 2,205,547 ,000 francs. One year ago the total 
was only 945,570,742 francs. Bills discounted are 
240,103,000 francs, against 1,599,515,171 frances last 
year. Treasury deposits aggregate 167,290,000 
francs, against 203,994,654 francs a year ago, while 
advances are 631,269,000 francs, against 723 ,266,186 
francs. 





The Imperial German Bank reports the small in- 
crease of 238,000 marks in gold this week. The cash 
item, which comprises Imperial and loan bank notes 


/and notes of other banks, in addition to coin and 


bullion, registered a decrease of 26,890,000 marks; 
note circulation showed a contraction of 45,661,000 
marks; Treasury bills increased 2,873,000 marks; 
deposits increased 70,108,000; loans increased 824,000 
marks and discounts decreased 91,381,000 marks. 
The Reichsbank now holds 2,380,280,000 marks in 
gold, against 1,356,200,000 one year ago and 1,079,- 
520,000 in 1913. Combining loans and discounts, 
we have a total of 4,134,521,000, against 846,660,000 
at this date a year ago, while the note circulation 
aggregated 5,244,607,000, against 1,834,400,000 
marks in 1914 and 1,775,660,000 marks the year 
preceding. 





The local money situation continues without 
improvement. If anything, lenders are showing 
less disposition to insist on former rates, especially 
for distant maturities. Six months’ funds have 
loaned as low as 3% on high-grade Stock Exchange 
collateral this week. The continued large arrivals— 
of gold from the Bank of England’s Agency at 
Ottawa are adding to the surplus funds here and the 
currency movement with the interior is continuing 
to pile up idle funds in the banks. Last Saturday’s 
statement of the New York Clearing House indi- 
cated that the banks and trust companies in the 
association have added no less than $8,887,250 to 
their surplus above reserve requirements, not- 
withstanding that the requirements have them- 
selves been increased $5,308,750 as a result of the 
higher deposit. The net demand deposits showed 


an expansion of $29,812,000 and net time deposits 
increased $4,299,000, while loans showed an expan- 
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sion of $15,830,000. The total surplus is very close 
to the $200,000,000 mark, to be exact $195,156,500, 
which compares with $42,311,200 one year ago and 
$38,812,500 the corresponding week of 1913. The 
figures for the earlier years were, of course, in 
accordance with the old form of bank statement 
in which the reserve requirement was 25%, while 
under the new reserve law to which the Clearing 
House has adjusted its statement the requirement 
to-day is only 18%. Nevertheless, the enlarged 
surplus must be regarded as free cash fully available 
for legitimate banking uses. The reserves in ‘‘own 
vaults’ increased last week $8,254,000, to $450,- 
963,000, of which $381,684,000 was specie; the 
reserves in Federal Reserve banks increased $8,- 
310,000, to $127,577,000, while reserves in other 
depositaries decreased $2,368,000, to $31,578,000. 
The bank statement in greater detail appears on 
another page. As a result of the strained inter- 
national situation there is slight disposition on the 
part of bankers to bring forward new applications 
for capital, although it is known that quite a large 
number of arrangements for offerings have been 
tentatively completed that will appear promptly 
when investment conditions encourage such action. 
Comptroller Prendergast will make a good test of 
the investment situation in the near future. He 
announced yesterday that the city will sell $71,000,- 
000 444% bonds on June 29. 

Referring to money rates in detail those for demand 
loans have each day covered a range of 134@2%. 
The ruling rate on Monday was 2%, on Tuesday 
and Wednesday 134% and on Thursday and Friday 
2%. Time money closed at 244%@2% for sixty 
days (unchanged for the week), 234% for ninety 
days (against 2144@234%), 234@3% for four months 
(unchanged), 234@3% for five months (unchanged), 
and 234@3% for six months (against 3@314%). 
Discounts for commercial paper still remain at 3144@ 
4% for sixty and ninety days endorsed bills receivable 
and for four to six months single names of choice 
character. Names not so well known require 444%. 
The discount rate at the Federal Reserve Bank at 
New York remains 4% for thirty and ninety days 
and 5% (for agricultural bills) above ninety days. 
In fact, quotations at the twelve Reserve centres 
remain as quoted last week, except in the case of 
Kansas City; the Federal Reserve Board yesterday 
approved a reduction in the Kansas City Reserve 
rate on agricultural and live-stock paper over ninety 
days from 5% to 5%, thus placing it on a par with 
the rate prevailing in the other reserve districts. 
The rates for commercial paper re-discounted by one 
Federal Reserve Bank with another are: 344% for 
thirty-day maturities and 4% for sixty-day maturi- 








ties. Below are the current discount rates for ail 
the Reserve banks: 
Maturities |Maturities of |Maturities of| Agricu:tural 
Federal Reserve of | over 30 days | over 60 days |and live-stock 
Bank. 30 days and | to 60 days, | to 90 days, | paper orer 
less. | inclusive. inclusive. days 
| ROR RR ht ese fag 4 5 
)  » SPP SESE ; F 5 
Philadelphia. .______ 4 4 4% 5 
lea o det Be | 
Da hnnds ane 4 4 4 
Dttadns penalise i ? : 4 
Pawar: Bm 4 4 5 
Minneapolis_______- 4 4 5 5 
Kansas Oity........ 4 4 44 5 
a. ean aie 4 4 4% 5 
San Francisco_______ 3% 4 4% 6 




















Once again has the market for sterling exchange 
established a new low record for the current basis of 
quotations, demand bills having on Wednesday de- 





clined to 4 7614, which compares with 478, the preced- 
ing low point, which was current on May 21. Almost 
daily arrivals of gold consigned to J. P. Morgan & 
Co. from the Bank of England’s Agency at Ottawa 
have been reported, the bankers having deposited, 
all told, from this source in the Sub-Treasury 
$15,000,000 during the week. In addition a further 
engagement of $750,000 from Japan by steamer 
leaving Yokohama to-day has been announced. 
These figures bring the engagements of gold, so far 
as announced, since Jan. 1 up to the large total of 
$115,190,000, including $5,000,000 received by 
bankers and not deposited in the Sub-Treasury. Of 
the total $81,440,000 has come from the Bank of 
England’s agency at Ottawa. If arrivals on such an 
active scale are not sufficient to steady the exchange 
market, it is obvious that something of a more arti- 
ficial character must be attempted. A new British 
war credit of £250,000,000 has this week{been authors 
ized by the British Government, and while no definite 
date for its formal offering has been as yet announced, 
it seems quite safe to assume that the date will not be 
far in the future—certainly before the close of the 
summer. Undoubtedly payment by installments 
and the ability to borrow at the Bank of England on 
the war bonds, when allotted, will be among the con- 
ditions in the new offering. Nevertheless, the de- 
mands on the capital market at best will be large, 
and there will be active inducement to mobilize 
British funds. It is understood in banking circles 
here that some pressure will be unofficially exerted 
to induce further sales of foreign securities by British 
holders. This not unnaturally will apply to Ameri- 
can securities held abroad, a considerable volume of 
which has not as yet been liquidated. It is con- 
ceded that the floating supply of American securities 
on the London market has been reduced to minimum 
proportions. But permanent investments held by 

ritish estates and individuals have, it is understood, 
not as yet been substantially reduced. It is these 
that may be expected to come out in the event of ade- 
quate official banking pressure being brought to bear. 
As we have explained in a preceding paragraph, in 
discussing the French financial situation, the move- 
ment to return American securities held in France 
already has been placed in operation in a substantial 
manner. As very little in the way of foreign ex- 
change operations is now being transacted with 
Paris, the securities that are to arrive will become a 
factor, more especially in the sterling market. The 
Bank of France, it will be recalled, was recently 
granted a credit of $300,000,000 by the Bank of 
England, the proceeds to be used for the payment of 
supplies purchased abroad by the French Govern- 
ment. 





How far the movement to force the distribution 
of American securities held by British subjects will 
be successful remains to be demonstrated as a 
practical proposition. Bankers here, while all con« 
ceding that something must be done, are by no 
means unanimous in their belief that liquidation 
of large volume will ensue. Under the British 
Treasury ruling, it would not be possible for British 
interests to re-purchase—at any rate through the 
London Stock Exchange—the stocks and bonds 
they sell. A suggestion made to the writer by a 
local banking authority seems worth repeating at 
this point. Large amounts of securities are held 
in New York in the vaults of certain banks and bank- 
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ers. They represent investment holdings that have 
hardly been changed for years and include some of 
the highest class of securities that year-in and 
year-out have paid their interest and dividends. 
With interest rates in New York so low and the 
supply of idle funds so large that there is slight 
reason to expect appreciably higher rates or strain 
of any character, it would be possible to borrow 
large sums, using the securities in question as col- 
lateral. For instance, loans over the turn of the 
year have been reported this week at a shade over 
3% on Stock Exchange collateral. Thus, sub- 
scribers to the new English loan (presuming their 
American securities are netting them 4°%) would, 
to start with, be receiving a net profit of 1% on their 
money in addition to the regular interest paid by 
their new investment. All must concede that the 
sterling exchange situation has reached a highly 
delicate stage. If Europe is not able to send us 
gold or the equivalent of gold in the form of mer- 
chandise or securities, the next step must be an 
arrangement whereby funds shall be borrowed here. 
The credit that it was expected would be announced 
after the return of Mr. J. P. Morgan from London 
in the spring has, apparently, not been arranged 
as a public transaction. Undoubtedly, various 
large credits in the form of professional banking 
transactions have been arranged with banks and 
bankers on this side by their foreign correspondents. 
It is known, for instance, that London Joint Stock 
Banks have been accorded large credits by New 
York banks. But these are purely professional 
transactions and details necessarily are not made 
public. Exports are running lighter. The weekly 
report by the Department of Commerce, covering 
the Customs districts that handle usually about 
90% of the country’s foreign trade reported for the 
week ending June 12 an excess of exports over im- 
ports of $14,256,207, which compares with $17,- 
196,220 the week ending June 5 and with $19,170,460 
for the week preceding. 

The Continental exchanges have fully sympa- 
thized with the weakness in sterling exchange. 
Swiss exchange bills, in particular, have shown large 
declines, bankers’ checks closing at 5 34, against 
5 2614 last weekand cables at 532%, against 5 2514. 
Italian lire are down to 596 for checks, against 
5 911% a week agoandcablesare 5 95%, against 5.90. 
Russian roubles are 3834@3834 for bankers’ sight, 
against 3814 last week. Exchange on Paris finished 
at 5 4614 for bankers’ sight, against 5 44, and bank- 
ers’ cables at 5 4534, against 54314. Commercial 
sight (including three days sight) bills are 5 47%, 
against 54514. Sterling exchange in Paris finished 
at 26.10% (against 26.09 last week). Bankers’ 
checks on Berlin are 82 1-16 (against 8214 last week) 
and cable transfers are 8214 (against 82 9-16). 
Bankers’ checks on Amsterdam are 3934@39%, 
against 39°4@39% last week, while bankers’ cables 
are 3974@40 (against 397%@40) and commer- 
cial sight bills are 1-16 lower for the week at 395% 
Checks on Copenhagen are 26.40, against 
26.42, on Sweden 26.44, against 26.47, and on 
Norway 26.44, against 26.47. Greek exchange 
closes at 527 for bankers’ checks, against 
5 26144, and 5 261% for bankers’ cables, against 
5 254. 





Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged, with 





demand quoted at 4 7814, cable transfers at 4 7834 
and sixty days at 4 7534. On Monday weakness 
set in and sterling quotations established another 
new low record, falling as low as 4 7734 for demand, 
a drop of about 1 cent in the pound from last week’s 
close—this despite the announcement of fresh gold 
imports; the range was 4 7774@4 78 9-16 for cable 
transfers, 4 7734@4 78 1-16 for demand and 4 744@ 
4 7434 for sixty days. A further severe break was 
experienced on Tuesday, when demand bills fell to 
4 7634, or 15% cents below the previous unprecedented 
low figure touched the latter part of last month; the 
present demoralization is said to be due to heavy 
payments by the British Government on cargoes of 
seized vessels originally destined for German or neu- 
tral ports, and is likely to continue unless arrange- 
ment can be made for the establishment of foreign 
credits here; quotations for the day were 4 7634@ 
477144 for demand, 4 76 13-16@4 7734 for cable 
transfers and 4 74@4 7434 for sixty days. On 
Wednesday rates fluctuated irregularly; opening 
quotations showed a slight rally, but this was soon 
lost and fresh declines brought demand to a still 
lower point—4 7614; subsequently, however, the 
market steadied and the range was 4 7614@4 765; 
cable transfers moved between 4 76 13-16@4 77 3-16 
with sixty days at 4 74 1-16. Additional gold ship- 
ments as well as heavy buying by an international 
banker induced a firmer tone on Thursday and de- 
mand advanced to 4 76 7-16@4 7634, cable transfers 
to 4 77@4 7714 and sixty days to 4 74 1-16@4 7414. 
On Friday the market was easier. Closing quota- 
tions were 4 74@4 741% for sixty days, 4 76 7-16@ 
4 7634 for demand and 4 76 15-16@4 7714 for cable 
transfers. Commercial on banks, nominal; documents 
for payment, nominal. Seven-day grain bills 4 75144 
@4 7554. Cotton for payment, nominal; grain for 
payment, nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $5,645,000 net in cash as a result of the cur- 
rency movements for the week ending June 18. 
Their receipts from the interior have aggregated 
$9,170,000, while the shipments have reached $3,- 
525,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of $11,993,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of $17,638,000, 
as follows: 





Week ending June 18. | Into Out of Net Change tn 








| Banks. Banks. Bank Holdings. 
Bank ’s interior movement__._____- | $9,170,000 $3,525,000 /Gain $5,645,000 
Sub-Treas. oper. and gold imports_- 49,834,000 37,841,000/Gain 11,993,000 
} 
Total _................-------.| $59,004,000] $41,366,000/Gain $17,638,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























! 
June 17 1915. June 18 1914. 

Banks of | 

| Gold. Silver. Total. Gold. Silver. Total. 

£ £ | £ £ £ 
England. -.| 56,529,572) ........| 56,529,572) 38,681,596) -......--. 38,681,596 
France ~--|156,852,840 14,959,160 171,812,000'155,012,400 25,663,920 180,676,320 
Germany -|119,110,700| 2,400,000121,510,700 67,810,250 16,571,500 84,381,750 
Russia ~-_|171,026,000 5,542,000 176,568,000178,447,000 7,312,000 185,759,000 
Aus. Hunce) 51,578,000) 12,140,000, 63,718,000 52,345,000 12,184,000 64,529,000 
Spain _...| 27,123,000 29,622,000, 56,745,000, 20,991,000 28,985,000 49,976,000 
Italy d___| 47,719,000 4,500,000 52,219,000, 45,782,000 3,100,000 48,882,000 
Netherl'dz) 26,836,000 209,200 27,045,200 13,550,000 697,400) 14,247,400 
Nat.Belgh) 15,380,000 600,000 15,980,000 8,859,333) 4,429,667, 13,289,000 
Sweden __| 6,301,000) .....___- 6,301,000) 5,827,000,  ......--. 5,827,000 
Switz'land| 9,620,200)  ...___- | 9,620,200! 6,957,000, -.-....- 6,957,000 
Norway.-.| 3,437,000)  .. | 3,437,000} 2,700,000, ....--... 2,700,000 


Denmark.| 4,947,000, ~ 320,000 5,267,009 300,000 4,417,000 
99,243,487 700,323,066 
98,859,340 694,234,097 


4,117,000 


Tot. week/696,€03,312) 70,293,360 766,751,672 601,079,579 
Prev .week'701,633,121, 68,246,100 769,879,221 595,374,757 








c July 30. d Figures for 1915 revised. h Sept. 21. 
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WATERLOO AS A FACTOR IN POLITICAL 
HISTORY. 


Had yesterday’s centenary of the Battle of Water- 
loo occurred only a year ago, it would undoubtedly 
have been celebrated with great pomp and enthusi- 
asm in England, and probably in Germany as well. 
The ‘French entente” did not prevent England, ten 
years ago, from celebrating the centenary of Nelson’s 
great victory at Trafalgar; in which celebration, if 
we remember rightly, even the French magnanimous- 
ly participated, with a tribute to the valor of the men 
who fought the great sea fight. We imagine that the 
Berlin authorities, if they were to celebrate the 
centenary, would claim that battle as a Prussian 
victory. For that contention, indeed, they could 
produce from some points of view a good historical 
warrant. Emperor William himself, a dozen years 
ago, took occasion publicly to ‘“‘drink the health of 
the German legion, which, in conjunction with 
Blucher and the Prussians at Waterloo, saved the 
English army from destruction.” 

The Emperor doubtless partly voiced in this the 
spirit of antagonism to England which was even 
then developing inJGermany. Still, we believe that the 
best military critics admit that if Marshal Blucher 
and his Prussians, instead of moving by forced 
marches to join Wellington, after the Prussian defeat 
at Ligny on June 16, had retreated toward Germany, 
and if Marshal Grouchy then had been in battle line 
on the French side at Waterloo, instead of moving 
idly about, twenty-five miles away, in search of the 
Prussian army, Napoleon would have carried the day 
at Waterloo. But the strategic problem of Waterloo 
is conspicuously a chapter of “ifs,” and they affect 
more of the participants than one. 

No hypothetical question in the matter can be 
answered more decisively than the inquiry, what 
would have happened to Blucher if Wellington had 
retreated to Brussels and had not thrown the whole 
force of his army against his French antagonists? 
The answer of the historian would be that the Prus- 
sian army would in all probability, under such cir- 
cumstances, have been annihilated. It was, in fact, 
disastrously beaten at Ligny by Napoleon, and was 
undoubtedly saved at that time from complete de- 
moralization only by the fact that the defeat of 
Marshal Ney by Wellington on the same day, at 
Quatre Bras, near Waterloo, had prevented Ney 
from co-operating with Napoleon against the Prus- 
sians at the critical moment of the fight. In other 
words, the obstinate strategy of Wellington prevented 
exactly such a debacle of the Prussian army, following 
the arrival of Ney at Ligny which Napoleon expected, 
as actually occurred to the French army two days 
later, on Blucher’s arrival at the field of Waterloo. 

But this is the kind of controversy which surrounds 
almost every celebrated modern campaign. One 
can foresee the possibility of just such controversy, 
even in this present war—over the question, for in- 
stance, whose fault it was that the Germany army 
lost the Battle of the Marne, and who has the right 
to claim the individual credit of winning it. We do 
not doubt that the European military critics will be 
disputing, many years hence, as to the respective 
merits of the German and Austrian armies, which in 
conjunction turned back the Russian invasion of the 
Carpathians. The reason why Waterloo is not being 
celebrated in Europe this week undoubtedly is that 
England not only hesitates at such a moment to 





commemmorate a crushing English victory over 
France, but that she strongly dislikes to recall with 
ceremonial enthusiasm any English victory confes- 
sedly won in co-operation with the Germans. And 
the feeling of the Germans in regard to the English 
co-operation in the Waterloo campaign must be 
equally strong. 

Two historical questions arise in studying the cam- 
paign of Waterloo—one military, the other political. 
To the military problems involved we have already 
referred. Napoleon’s strategy was superior to that 
either of Wellington or Blucher. His campaign was 
admirably planned; his rapid mobilization and ad- 
vance from Paris into Belgium were exploits worthy 
of the sudden rush into Austria in the campaign of 
Austerlitz. He certainly caught Wellington unpre- 
pared, and he as certainly defeated Blucher. That 
he failed disastrously in the crisis of his campaign is 
ascribed by all modern historians to disobedience of 
his orders or imperfect execution of them by his 
marshals. But this fatal handicap may be traced 
still further back, to the fact that the brilliant lieu- 
tenants who most successfully carried out Napoleon’s 
orders in his famous campaigns from 1803 to 1812 
were largely, in 1815, either dead, or in retirement, 
or committed passively to the other regime in France. 

The political questions which surround the Water- 
loo campaign involve other considerations. Let us 
suppose Napoleon to have been completely victorious 
over both Blucher and Wellington. Would the sub- 
sequent history of Europe have been changed? Such 
a conclusion has been adopted by some of the histori- 
ans. Russia, they argue, was lukewarm to the 
Allies’ cause. The Emperor of Austria was Na- 
poleon’s father-in-law, and hence not naturally 
averse to the perpetuation of the Napoleonic dynasty, 
which would insure his own grandson’s place upon the 
throne. Holland and Belgium were believed to lean 
strongly towards Napoleonic sympathies. The Con- 
gress of the European Powers at Vienna, which in 
1814, after Napoleon’s first abdication, had restored 
the Bourbons and re-constituted the map of Europe, 
had reached a stage of .mutual recriminations, 
jealousies and animosities. The Allied armies other 
than those of Wellington and Blucher, were far from 
the field of Waterloo, and imperfectly mobilized. 
What, then, stood in the way of negotiations for 
recognizing Napoleon’s restoration to the throne of 
France under guaranties of peace in Europe? 

The argument is suggestive, and it opens up a 
field of interesting conjecture as to what might have 
been the subsequent career of France, under Napo- 
leon’s skilful domination, but without continuance of 
his wars. The inference from the above-stated sup- 
positions, 10wever, is not conclusive. All of the 
European Powers, whatever their incidental disputes, 
were deeply committed to the new regime in France 
as the sole guaranty of international peace. After 
Napoleon’s return from Elba, the allied governments 
specifically declared war, not on France, but on 
Napoleon as an individual. Even supposing purely 
selfish motives on their part, Napoleon in 1815, even 
after a victory at Waterloo, could have made no such 
tempting offers for the acquiescence of other Powers 
in his plans as he made at Tilsit. Furthermore, all 


military Europe would have known that even a vic- 
tory at Waterloo could not have been conclusive for 
Napoleon, because he now had behind him a finan- 
cially impoverished, a physically depleted and a 
To assume that, 


politically discontented France. 
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under such circumstances, and with the necessarily 
exhausted army of his own, he could have carried his 
campaign into the countries of the other allies, far 
from his original base, or could have withstood an 
extensively prepared invasion, is to suppose the im- 
possible. 

Not the least interesting conclusion which history 
will draw regarding Waterloo is that the career of 
Napoleon, the real inventor of the modern European 
system of conscription of all citizens into the army, 
broke down, in fact, because that very process had 
enfeebled and exhausted the resisting power of 
France. The conscription theory has been carried 
vastly further in Europe during the hundred subse- 
quent years. Whereas, conscripts under Napoleon’s 
rule were merely drawn by ballot from the citizens 
of a given community, to meet a requisition propor- 
tioned to that community’s population, to-day the 
whole able-bodied citizenship, of age adapted to mili- 
tary service, is seized upon for active service in the 
field. We are witnessing to-day the depletion and 
exhaustion, not only of the natural resources of these 
countries, but of their population itself, on ascale 
which never entered into Napoleon’s problems. In 
a degree hardly recognized by the statesmen and 
military critics of to-day, the present war, with its 
unparalleled destructiveness, its progressive wrecking 
of the European social and economic order, is a heri- 
tage from the defeated commander of Waterloo. 








THE GREAT DEVELOPMENT OF CO-OPERATIVE 
TRADING AND PRODUCING. 


[CONCLUDING ARTICLE.] 


In this older part of the United States the co-opera- 
tive movement has been sporadic and has not made 
great headway yet. There are some scattered retail 
stores in Manhattan and Brooklyn and some in New 
Jersey; employees of two of the great life insurance 
companies opened modest places in 1913 (one of 
them on Carlisle near Greenwich Street and the 
other at 35 Liberty and 48 John), restricted to 
their own special class, to whom both necessaries 
and luxuries are sold at below market prices. It is 
in the West, particularly the Northwest, where the 
movement has attained its greatest strength in North 
America. In 1869 the British co-operators formed 
a “Co-operative Union,” supported by a small per- 
centage of the dividends of all the stores, for the sole 
purpose of propagandism on the subject; this sup- 
plies printed matter and lecturers, and organizers 
for new stores, with auditors to start accounts and 
subsequently check them, &c. In the Northwest 
is an eight years’ old organization called the Right 
Relationship League, having a friendly jurisdiction 
over about 150 retail stores in Minnesota, Wiscon- 
sin, North and South Dakota and a few other States. 
This league calls itself “the organizing body of the 
Co-operative Store Movement,’ and. announces its 
readiness to furnish speakers, counsellors and experi- 
enced organizers at a reasonable charge. It has 
a monthly magazine, “Co-operation”, (for some 
reason, this is at present temporarily suspended) 
and maintains headquarters at 813 Metropolitan 
Life Building, Minneapolis. 


In May 1913 this State enacted a law authorizing 
five or more persons to form a corporation for a 
general producing and trading business on the co- 
operative plan, ‘‘in articles of common use, including 
farm products, food supplies, farm machinery and 








supplies, and articles of domestic and personal use.’’ 
The stock is to have a par of $5, and nobody may 
own more than $5,000 at such par. Each stock- 
holder shall have one vote, irrespective of the 
amount of his holdings. Dividends up to 6% may 
be paid on the stock and rebates may also be allowed 
on purchases. After providing for depreciation and 
a reserve (also for an educational fund for teaching 
co-operation), the remaining net earnings shall be 
divided among stockholders, employees, and non- 
stockholders whose trading with the concern amounts 
to $100 per annum. The wages of employees shall 
be treated as equivalent to purchases, and the rate 
of dividend to non-stockholders shall be only one- 
half that to stockholders and employees; dividends 
to non-stockholders may also stand credited towards 
the purchase of stock. In productive corporations 
(such as creameries, canneries, elevators and the like) 
dividends shall be based on raw material delivered 
instead of on goods purchased. 

This law is apparently copied from a Wisconsin 
law of 1911 and follows that generally. 

In August of 1913 it was reported from Washington 
that the Agricultural Department was “inundated 
with requests for an investigation of the individual 
merits of organizations for co-operation in market- 
ing’, and that no less than 64 applicants for the 
work of specializing in co-operative organizing 
had disclosed their qualifications. It may be 
doubtful whether many of these persons are really 
qualified, but the subject is evidently attracting 
public attention. 

The original and crudest form of this movement 
was a simple clubbing together as at Rochdale, the 
sales being at the lowest prices for cash and the 
trading being restricted to the members, who received 
their benefits once for all in the form of saving on 
what they consumed. The plan which represents 
the fullest development and carries the farthest- 
reaching benefits deals with all persons on the basis 
of sales at current market prices, paying to members 
a fixed dividend rate on shares, called “the wage of 
capital,’ and governed generally by the current 
savings-bank rate in the locality. Then, after careful 
bookkeeping and charging off a reasonable amontnt to 
cover possible depreciation, a dividend rate is reached. 
If this is 8%, for example, it may be drawn in cash 
by members, being based in every instance upon the 
total amount of purchases, not upon the amount 
of ownership. To non-members, one-half the divi- 
dend is available in cash, the other half being held, 
during a limited term, subject to conversion into 
shares, employees of the stores being treated as non- 
member customers, their services being deemed 
equivalent to purchases and the return upon those 
being based upon amount. The object is thus seen 
to be propagandism as well as immediate profit, 
and the movement in the Northwest proceeds upon 
this fuller-developed line. 

The final decision of the Central Union grocery 
of New Bedford to go into voluntary liquidation 
supplies an example of the greater service and vitality 
of the more-developed co-operative plan as compared 
with the earlier scheme to merely reduce the current 
costs of living. This store, one of four started in 
1848, divided as it went along; if offered no induce- 
ments to the public except in cut prices; and while 
successful in a limited way and still solvent, it 


closed because it lacked the cohesion and life to keep 
it going. 
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Like all applications of machinery and all dis- 
coveries which add to man’s powers, this co-operative 
movement, which might be called a process for 
eliminating wastes and raising efficiency to the high- 
est, disturbs existing arrangements; all progress 
involves such disturbances. But this change in 
production and distribution enlarges wants and 
consumption; therefore, it increases rather than 
diminishes the number of laborers and the total of 
work done. It is a substitution of new forms for 
old, a readjustment of methods. When men and 
women become their own employers their scale of 
living rises, both in their desires and their ability to 
gratify those desires; were this not so, the scheme 
could neither grow nor be permanent. 

Its very best feature is the slowness of its disturb- 
ances and readjustments. It is unattractive (and 
even repellent) to the loud and hasty agitator of 
the times, for it is gradual, while he clamors for 
immediate and revolutionary changes, for an over- 
turning, not for a building-up from the ground, layer 
upon layer. Evolution, not revolution in the sense 
of the agitator, is the essence of co-operation. It 
cannot possibly be hurried. If some well-meaning 
multi-millionaire supplied funds for starting stores 
immediately, the country over, the persons capable 
of handling them could not be found immediately, 
nor would the public be ready to understand and 
use them. Persons who rush into this, with the 
expectation of quickly pulling down the costs of living 
and achieving the results of growth without the 
time and patience of growth, will surely reach dis- 
appointment. In the gradual growth which is a 
necessity of its nature lies the guaranty against 
hurtful disturbances by co-operation. 

The self-control, self-reliance and common-sense 
underlying this movement are virtues of a high order. 
It recognizes and utilizes the enormous purchasing 
power of combined masses. It neither practices 
nor encourages idleness and strikes, and it has 
neither time nor disposition for quarrels. It does 
not rail and fume. It asks no favors and does not 
go whining after some public aid. It builds upon 
permanent principles as it finds them, holds up its 
head, and marches sturdily along. 

To what this may extend is an uncertain if not 
an unprofitable speculation. The socialistic co- 
operator spreads the wings of his imagination and 
talks of a day in the near future when all means of 
production will be the common possession of all the 
people. Conceive that this may be gradually 
brought about, when every factory has come under 
some co-operative society and all such societies 
are more or less affiliated, and this would, after 
all, be only a wide change in methods. A long step 
might still intervene between it and the dream of a 
paramount and paternal “State,” and at thisstage we 
may leave the subject without prophesy. 








MAGNA CHARTA AND SELF-GOVERNMENT. 

The seven hundredth anniversary of that June 15 
in the year 1215 when the English people extorted 
from King John, an early and thorough believer in 
the divine appointment and divine right of rulers, 
the signing of Magna Charta, was commemorated on 
Tuesday, very modestly and almost unobserved of 
the public, by several addresses before the Consti- 
tutional Convention now sitting in Albany. The 
commemorating and its precise spot and circum- 





stances fit together with entire appropriateness, since 
the ancient document (almost unknown except to 
delvers into English history) was “‘great’’ because it 
was one step in a long-continuing progress. For 
government in its ideal and ultimate state is self- 
government. That, and that only, is the consum- 
mation of evolution; in the closing words of “In 
Memoriam,” it is the “one far-off divine event to 
which the whole creation moves.’”’ Meanwhile, be- 
cause only a small handful of persons have reached 
the stage at which self-government can be trusted, 
mankind are compelled to get themselves governed 
by a few of their own number, and a miserably- 
working substitute device this is still proving itself 
to be. Originally begun as alternative to the strong- 
arm, for many centuries it substituted for mere force 
another force not many degrees better in fact, 
although more promising in form. But very grad- 
ually the people have been delegating the governing 
authority instead of helplessly submitting to author- 
ity imposed upon them; we still make wretched 
bungling of this, yet when a line of centuries is 
taken into review, marks of progress are discernible. 

Magna Charta, was not a gift to the people, said 
Mr. Root in his admirable address on Tuesday 
evening, but was ‘‘an assertion of rights by men 
willing to fight and die for them.’ There are, he 
said, only two fundamental theories of the relation- 
ship of individuals in the social condition to the 
State: 


“The first theory of the ancient republics, that 
the State is all-in-all and the individual derives his 
rights as a member, is the principle which was applied 
in Belgium. It is the principle which was applied to 
the Lusitania. Its logical and inevitable result is 
that the State is free from those rules of morality 
by which individual men are bound. The other, 
asserted in the Great Charter, binds the State by the 
rules of morality which the individual recognizes; 
and the supremacy of the rule of right, governing all 
men and all States and Powers, is the hope of man- 
kind.” 

This is compactly put and impregnably sound, 
but it may be carried to some more specific deduc- 
tions. For the same error, that the State is supreme 
and is the source runs through the paternalism of 
to-day. Unless the State is the highest discoverable 
source of wisdom, beneficence, wealth and power, 
we sorely err in going or looking to it for gifts and for 
aid in the problems of life. Many evils cry aloud 
for remedy, but unless growth begins with the State 
and proceeds outward to the individuals who are its 
components (and nobody would accept such a propo- 
sition if it were frankly put to him in plain terms), 
we are trying to reverse the natural order when we 
look to the State to reform ourselves. If the State 
cannot be wrong morally it cannot be wrong intel- 
lectually, and this (which also nobody would admit 
in plain terms) merely repeats in slightly changed 
words the once-accepted doctrine of the divine right 
of kings. Grant that the State, like a corporation, 
has a perpetual succession, the few men who consti- 
tute “the Government” at any one time are transient, 
cast up out of the masses by very inadequate selec- 
tion, and then do they immediately become super- 
men? 

The proposition is too preposterous to be put into 
statement. Yet the paternalists who look and run 


to the State for material help tacitly accept this 
phantasm of its superiority. So do those who want 
statutes to make men honest, just, “fair’’ in business 
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and governed‘by the thought of brotherhood in all 
human relations. Our many commissions and 
bureaus grow out of the same notion that there is 
some superior wisdom and force in government, 
proceeding outward to elevate individuals. The 
income tax, as an instrument placed unreservedly in 
the hands of a legislative body, also grows out of the 
same notion that the State is all-in-all, that the indi- 
vidual owes everything to it because drawing every- 
thing from it. If this doctrine is sound at all it is 
sound to extremity; then government should select 
our occupations, develop our business which we now 
still call “private,” choose our partners for life as 
well as for work; we should rise from our beds by 
schedule, eat by schedule and move only as an all- 
wise control at the centre pulls our strings. 

Our paternalistic and socialistic friends are there- 
fore trying to flout the teachings of history and 
reverse the original order of creation, for the mass can 
rise only as the individuals rise; individuals must 
raise the quality of government (until the blissful day 
when self-governing replaces that), but government 
cannot raise the individual. And there is another 
needed lesson which may be drawn from turning back 
to the year 1215. For, said Dr. Butler of Columbia 
University in an address no less excellent than Mr. 
Root’s, the Great Charter means this: “that the King 
is and shall be below the law.” A pregnant and 
timely statement is this, since “the law” as meant 
here is the concrete expression of the people’s intelli- 
gence and will, the best that exists at the time. And 
is there not now an organized power, working boldly 
and selfishly, which seeks to avoid being below the 
law? Is it not persistently overawing politicians, 
resisting courts, and aiming at no less than to fix 
its own dominance? 








RAILROAD GROSS AND NET EARNINGS FOR 
APRIL. 


Our statement of the gross and net earnings of 
United States railroads for the month of April is like 
the statements for the months immediately pre- 
ceding, in showing a curtailment of expenditures 
in amount larger than the loss in gross revenue 
In that sense it is a favorable exhibit, but mani- 
festly in no other sense, since the shrinkage in gross. 
reflects a contracting volume of business, while the 
cutting down of the expensesin avery radical fashion 
is indicative of the desperate state in which the rail- 
carriers find themselves and which makes it neces- 
sary to defer until more propitious times all repair 
and renewal work that can be postponed without 
jeopardy to the service. Stated in brief, gross 
earnings have fallen off $3,394,464, as compared 
with the corresponding month last year, and this 
has been met by a decrease in expenses in the sum 
of $11,643,686, producing therefore a gain in amount 
of $8,249,222. 


Inc. (+) or Dec.(—) 
April (483 roads) — 


1915. 1914. Amount. % 
EE Sidiecancachseeeas 247,701 245,170 + 2,531 1.03 
Gross earnings... ............-. $237,696,378 $241,090,842 —$3,394,464 1.41 
Operating expenses............ 170,180,834 181,824,520 —11,643,686 6.40 
Be SR cnc cemnsencuen $67,515,544 $59,266,322 +$8,249,222 13.92 





As the saving in expenses here disclosed represents 
simply a policy forced upon the officials of the 
roads by the unfortunate plight to which the rail- 
roads have been reduced, it has little significance 
as indicating how the railroad transportation 
industry is faring. On the other hand, the con- 





tinued loss in gross revenues is evidence that as yet 
no real improvement in the affairs of the railroads 
has occurred. In this we are referring to the results 
for the roads collectively. Some separate com- 
panies are exceptions to the rule, as is always the 
ease. What gives additional importance to the 
loss in gross the present year is that though small in 
amount and in ratio, it follows a loss also in the 
corresponding month of last year. It is proper to 
state likewise that there was a decrease in the net 
earnings, too, in April last year. As a matter of 
fact, the net earnings returns have been unsatis- 
factory for a series of years past. The loss in gross 
in April 1914 was $8,517,270, or 3.48%. In the 
net it was only $625,524, or 1.04%, owing to the 
fact that the unprecedented floods in the Middle 
and Middle Western States, which had occurred 
in the spring of 1913, had imposed large extra 
expenditures in that year, which were not repeated 
in 1914. 

There was a gain in gross in April 1913 for the 
whole railroad system in the magnificent figure of 
$24,188,770, or 10.90%, notwithstanding the floods, 
the losses in the flood district having been heavily 
overbalanced by gain elsewhere. Such, however, 
was the augmentation in expenses that only $2,- 
039,869 of this was carried forward as a gain in the 
net. The flood situation was in part responsible 
for the specially large increase in expenses on that 
occasion and yet after all this merely served to 
accentuate the rising tide of expenses whose en- 
croachments had been persistent for many successive 
years. For instance, in April 1912 our tabula- 
tions registered $4,538,251 gain in gross, but 
accompanied by $10,465,870 addition to expenses, 
causing, therefore, a loss of $5,927,619 in net. 
In April 1911 there were losses in both gross and 
net—$7,514,070 in gross and $1,941,639 in net. 
In April 1910 gross earnings were satisfactory enough, 
having recorded an increase of no less than $28,- 
831,397, but in the net the outcome was disappoint- 
ing, owing to the great expansion in expenses, 
which left a gain of only $4,316,266 in net. In 1909 
there was very substantial improvement in both 
gross and net, but this followed the tremendous 
losses of the year preceding. The results then showed 
$21,921,500 gain in gross and $11,593,087 gain in 
net. In 1908 the losses were of prodigious mag- 
nitude. As registered by our tables there was a 
decrease then of $30,544,943 in gross and of $10,095,- 
121 innet. That, however, by no means represented 
the full amount of the loss, as the aggregates were 
based on only 153,007 miles of road, whereas the 
total railroad mileage of the country was close to 
230,000 miles. Careful computation made by us 
later in the year indicated that for the whole rail- 
road system of the country the loss in gross in April 
1908 must have been no less than $45,000,000 and 
the loss in net about $16,000,000. 

In the following we give the April figures back to 
1896. The totals are our own, except that for 1911, 
1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three years 
included all the roads in the country, while now the 
smaller roads are omitted. Prior to 1909 the totals 
are also our own, but a portion of the railroad mile- 
age of the country was then always unrepresented 
in the totals, owing to the refusal of some of the 
roads in those days to furnish monthly figures for 
publication. 








JUNE 19 1915.] 


THE CHRONICLE 


2049 





———— 





























Gross Earnings. Net Earnings. 
Year. 
Year Year Increase or Year Year Increase or 
Given. | Preceding. | Decrease. Given. Preceding. | Decrease. 

April $ $ $ 3 $ $ 

1896 .._| 50,608 569) 49,766,802 +841,766| 14,484,626) 14,657,119] —172,493 
1897 _..| 54,751, 130) 54,704,841 + 46,289) 15, "419. 768) 14 974,156 +445,612 
1898 ___| 63,443,166) 55,427,918; +8,015,248| 18,740, 860) 15,695,627| +3,045,233 
1899 ___| 68,357,884 64,888.200} +3,469,684) 20,458, 833! 19,119, "604! + 1,339,229 
1900 ...| 78,077 472) 68,313, 028, +9,764,444 23,300,034) 20,416,810, +2,883,224 
1901___| 94,439,377! 84,331,412) + 10,107,965 29,511,141) 24,975, 196) +4.535,945 
1902 _ __|100,562, 300) 91,394,164) +9,168,136| 31,260,129, 27,891, 119) +3,369,010 
1903 __.|107,517,310| 94,172,420)+ 13,344,890) 33,892, "999| 29,788,830) +4,104,169 
1904 ___| 98,798,874|100,535,597| —1,736,723) 28,552,275) 31,092,626) —2,540,351 
1905 -__|111,860, 721/104, 474,716| +7,386,005) 31,958,503, 30,192,485) + 1,766,018 
1906 ___|109,998,401,104,598,565) +5,399,836) 31,548, 660) 30,137,596, +1,411,064 
1907 __.|142 '884,383)115, 863,354| + 27,021,029) 42, "521 549) 33,639, 7112| + 8,882,437 
1908 ___/134,513, 535) 165,058, 478\—30, 544,943) 37,441,989) 47,537, 110\—10, 095,121 
1909 __ _|196,993,104/175,071,604/ + 21,921,500) 62,380,527) 50,787 440) + 11,593,087 
1910 ___| 225,856,174/197 024,777) + 28,831,397) 66,725, 896) 62,409,630) +4,316,266 
1911... .|218, 488 ,587| \226 ,002 ,657| —7,514,070| 64,768 1090} 66,709 729) —1,941,639 
1912 ___/220,678,46: 5216, 140,214) +4,538,251) 57,960,871) 63,888 490) —5 ,927,619 
1913 ___/245,170,143/220,981 ,373| +24, 188 770, 60,122,205) 58,082,336) + 2,039,869 
1914_ “l236. 531,600'245 048,870| —8.517,.270| 59,398,711) 60,024, 235) — 626,524 


1915 -_ -'237, 696,378'241, 090,842 — 3,394,464 67,515,544) 59,266,322) +8,249,222 
ue 180 AD aN fu SE Oe tsa St ti at 1S 
Min aor JOS. he TO1l 244,278: In 1912, 236,722: In 1913, 240.740" in 1014, 
2a oe to autireeke coal toads afe ineiaded in any of these feturns. 

In the case of the separate roads the decreases 
outnumber and outclass the increases as far as the 
gross earnings are concerned, but in the case of the 
net the great curtailment of the expense accounts 
comes in as a feature to affect the results and con- 
sequently increases outnumber the decreases here. 
There is not wanting, however, a considerable body 
of roads which is able to report gains even in the 
gross, and there are a few instances where, as it 
happens, gains in gross have been attended by 
losses in net, the general tendency to curtailment 
of the expense accounts having, in these instances, 
been reversed. The Atchison Topeka & Santa Fe 
belongs in this latter class, it having added $358,875 
to gross, but suffered a loss of $158,392 in net. 
The New York Central furnishes a conspicuous 
instance of a railroad system which is able to record 
a considerable improvement in gross while at the 
same time having managed to reduce expenses. 
Thus, we have for that property $779,100 increase 
in gross, while in the net the increase reaches as 
much as $1,749,321. This is for the New York 
Central itself. Including the various auxiliary and 
controlled roads, the whole going to form the New 
York Central System, the result is a gain of $883,996 
in gross and of $2,709,112 in net. In April last 
year the New York Central System registered 
$2,095,182 loss in gross and $875,933 loss in net. 

The Pennsylvania Railroad has $644,693 gain in 
gross and $583,105 in net, this embracing the lines 
directly operated both East and West of Pitts- 
burgh. Last year in April the Pennsylvania showed 
for the lines directly operated $1,296,087 decrease 
in gross with $1,092,348 increase in net. The 
Baltimore & Ohio falls behind the present year 
$440,402 in gross, but has converted this into 
$194,907 gain in net through economies in ex- 
penses. The two large New England systems have 
the same kind of a record, the New Haven reporting 
$39,087 decrease in gross, with $233,089 increase 
in net,and the Boston & Maine $107,099 decrease 
in gross, with $101,684 increase in net. The Erie, 
on the other hand, bettered its gross of last year by 
$149,826, but nevertheless loses $312,127 in the 
net. The explanation is found in the character of 
the exhibit for April of the previous year, when the 
Erie had only $134,928 increase in gross but $330,900 
increase in net. 

Outside of the roads in the Southwest, where 
good crops, compared with decidedly poor crops 
the previous season, yielded improved results and 
outside some of the trunk lines between Chicago 
and the seaboard, most of the large systems really 
suffered considerable reduction in gross revenues, 








which losses were overcome in whole or in part by 
reduced expenses. Mr. Hill’s Great Northern 
system thus falls behind $830,683 in gross {and 
$42,533 in net; the Northern Pacific loses $584,291 
in gross and $45,234 in net; the Union Pacific 
$504,347 in gross and $305,464 in net; and the 
Southern Pacific $792,692 in gross and $429,745 in 
net. The Chicago & North Western has fallen 
behind $391,284 in gross but adds $159,659 to net; 
the Chicago Burlington & Quincy has $3,495 
derease in gross, with $357,835 increase in net, 
while the Milwaukee & St. Paul has suffered a con- 
traction of $359,561 in gross and of $197,442 in net. 

Southern roads continue to lose heavily in gross, 
but make favorable comparisons as to net in most 
cases, by reason of economies in expenses. The 
Southern Ry. has lost $589,361 in gross, but gains 
$87,569 in net, and the Atlantic Coast Line, though 
losing $301,298 in gross, runs $150,690 ahead in 
net. The Louisville & Nashville falls behind $533,- 
499 in gross and $70,693 in net. The Cheaspeake 
& Ohio stands in a class by itself in being able to 
report $325,318 gain in gross and $245,890 gain in 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 
Increases. 


eas: 
New York Central... 344, 100| Great Northern._______. $830,683 
Pennesyivania........... 44,693 |Southern Pacific........ 792,692 
Atchison Top & Santa Fe a5 S78 Be OO RE ee 589,36 
Missouri Kansas & Texas. 334,508 | Northern Pacific......_. 584,291 
Chesapeake & Ohio_...-- 325,318 | Louisville & Nashville... 533,499 
Lehigh Valley__......--.. 259.464 | Union Pacific__.._.____- 504,347 
Central of New Jersey... 218,901 | Baltimore & Ohio______ 440, 
Norfolk & Western__._--. 186,179 | Chicago & North Western 391,284 
Duluth Missabe & North. 182,491 | Chicago Milw & St Paul._. 359,561 
Delaware Lack & Western 163,651 | Atlantic Coast Line______ 301,298 
pe eee rs 149,826 | Seaboard BN sin intent 3,587 
ff” | amie ARE. 148,224 | Minn St Paul & SS M___ 172,931 
Cleve Cine Ghic & 8t L_. 137,207) Illinois Central_....... _- ,052 
Chicago & East Illinois... 134,837| Mobile & Ohio_.________ »Dd51 
Buffalo Roch & Pittsb...  134,348)| Kansas City Soutpern...... 147,149 
Eat toa chakras 1235432 | Nashv Chatt & St Louis_- 96: 
Pere Marquette__....... 115,734 | El Paso & Southwestern_. 136.373 
Duluth & Iron Range__.. 114,261)! Pittsburgh & Lake Erie.. 124,641 


Western Maryland... .-.- Pedro Los Ang & S L 
t Louis Southwestern... 114,427 


Boston & Maine 


108,484 | on 


Representing 19 roads | Representing 21 roads 
in our compilation _--_$4,619,533 in our compilation ___$7,002,810 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any ayavem, we have combined the 
separate so as to make the results conform as nearly as possible 
to those given in the statements furnished by, the companies themselves. 

a This is the result for the Pennsylvania R ther with the Pennsyl- 
vania Company and the Picepare Cincinna = cago & St. Louis, the 
Pennsylvania RR. reporting $595,431 increase, Pennsylvania Company 
$57,549 loss and the P. C. C. & L. $106,811 i gain. Including all lines 
owned and controlled which Sas monthly returns to the Inter-State 
Commerce Commission, the result is a cain of $702,346. 

b These figures cover merely the operations o the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ the ‘‘Nickel Plate,” &c., the whole 
going to form the New York Central System, the result is a gain of $883,996. 


PRINCIPAL CHANGES IN NET EARNINGS IN “oO 





Increases. creases. 

New York Central_____- b$1,.749,321| Yazoo & Miss Valley___- an 752 
Cleve Cine Chic & St L.. 610,103} Duluth & Iron Range__-_- 1297121 
St. Louis and San Fran... 593,213)| Central of Georgia_____- 129,056 
Penneyivania. .«.«6<.s6« @583,105| Wabash................ 124.980 
Chicago Burl & Quincy... 357,835) Vandalia__......._._._ 124,081 
Lehigh Valley........... 310,422) Pittsburgh & Lake Erie_- 109, 
Duluth Missabe & North. 293,546| Boston wee sencnte 101,684 
penwate hoes . Western pod Nee os 

entra! of New Jersey... ri Representing 31 roads 
Pere Marquette...-...-. 275,487 in our compilation ___$8,779,914 
aie Ghia... 345,890 ecreases 

esa e & Ohio. _.... 8S 

NY NH & Hartford----  233.089| Rriowses nea-27777777 $490.745 

estern Maryland. .- 727 (886 | Union Pacific-227-7--722 3084 
Buffalo Roch & Pitisb--. 206% Chicago Milw & St Paul-- 197,442 
Baltimore & Ohio... ... 194,907 Atch opeka & Santa Fe. 158,392 
Norfolk & Western...... 164,937) Chicago & Eastern Illinois 119/380 
Denver & Rio Grande_-__ 163,765) g okane Portl & Seattle 726 
ee, ee -- tet Aby MY Paso Southwestern____ 109.515 

ess' liek . aw ¢ 
beavers & a... 151.215 Minneap St Paul& SSM _ 100,171 
Atlantic Coast Line... ... 50.6 RY meer 2 
Philadelphia & Reading... 140,186 mapoenanting roads in 
St Louis Southwest... 140,005 our compilation—-__ - $1,842,022 





a This is the result for the Pennsylvania RR. mer beg | ne = — 4 
vania Company and the Pittsburgh Cincinnati cago & 
Pennsylvania RR. repens slit. une! increase, the ERY, - Gomi any 
$191,921 gain and the P. C. C. L. $216,386 gain. Py all li 
owned and controlled Which ct. monthly returns —— Inter-State 
Commerce Commission, the result is a gain of $579,7 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled | roads, like the 
Michigan Central, the “Big Four,’’ the ‘Nickel Plate,"’ &c., the whole 
going to form the New York Central System, the result is a gain of $2,709,- 


When the roads are arranged in groups according 
to their geographical location, the part played by 
reduced expenses in affecting results is strikingly 
revealed, for the comparisons of the net are in every 
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case much better than the comparisons of the gross. 
Only one of the divisions shows a diminution in 
net, while four register decreases in the gross. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 
-Gross Earnings 








Section or Group— 


1915. 1914. Inc .( + )orDec.(— 

Aprtl— $ $ $ % 
Group 1 (18 roads), New England_... 11,610,843 11,985,498 —374,655 3.13 
Group 2 (87 roads), East & Middle... 67,828,196 65,581,046 +2,247,150 3.43 


26,772,457 +573,332 
34,101,066 —1,971,919 
50,641,841 —2,506,759 
36,477,316 + 83,266 


2.14 
5.78 
4.95 
0.23 


Group 3 (63 reads), Middle West_--.-- 27,345,789 
Groups 4 & 5 (94 roads), Southern__.. 32,129,147 
Groups 6 & 7 (78 roads), Northwest _. 48,135,082 
Groups 8 & 9 (94 roads), Southwest... 36,560,582 











Group 10 (49 roads), Pacific Coast__.. 14,086,739 15,531,618 —1,444,879 9.30 
., £ ¢ ere 237,696,378 241,090,842 —3,394,464 1.41 
——M tleage—— Net Earnings 
1915. 1914. 1915. 1914. Inc.(+) or Dec.(— 
$ $ 3 % 

Grete Ne. 2.4......u- 7,829 7,821 3,259,946 2,937,221 +322,725 10.98 
Oe Ss ik cree cane nnn 29,407 28,714 21,415,341 17,850,146 +3,565,195 19.98 
SPD Sts. Onn coceauce 23,721 23,667 6,461,222 3,942,223 +2,518,999 63.90 
Groups Nos. 4 & 5.___-. 42,268 41,868 9,845,102 8,849,580 +995,522 11.25 
Groups Nos. 6 & 7._-_-- 68,769 67,817 12,310,243 11,653,063 +657,180 5.64 
Groups Nos. 8 & 9._.--. 57,274 56,909 9,711,875 8,538,885 +1,172,990 13.73 
Group No. 10....---.-.-. 18,433 18,374 4,511,815 5,495,204 —983,389 17.90 
WE it de atanwives) 247,701 245,170 67,515,544 59,266,322 +8,249,222 13.92 


NOTE.—Group I. includes all of the New England States. 

Group I1. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups V1. and VII. combined include the northern peninsula of Michigan, all o! 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and N@raska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City; Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El! Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








COTTON ACREAGE AND CONDITION. 
JUNE 1915. 

Both in production and marketing of cotton the 
season now drawing to a close has proved epochal. 
A crop of unprecedented dimensions has been raised 
—the yield exceeding the previous record by one- 
half million bales—and, contrary to early expecta- 
tions, has been quite fully marketed. It is not too 
much to say that when the crop first began to move 
the condition of affairs in Europe seemed to portend 
disaster of large proportions to the South through 
the virtual shutting off of the Continental demand 
for cotton, the dropping of prices to a ruinously low 
level and the probable necessity for the carrying 
over into the next season of an abnormally large 
portion of the yield. In fact, under the chaotic 
state of things that prevailed during the first few 
months after the outbreak of the European war 
the movement of the crop was inordinately restricted; 
the receipts at the various outports of the country 
for the three months ending October 31 aggre- 
gating less than a million bales, against over 2 mil- 
lions the year before, and the foreign exports for the 
same period but little over half a million, against 
2% million bales. It is to be noted, too, that 
prices were then very low and unstable, and in fact 
continued so until the various cotton exchanges of 
the country had reopened. Even after the ex- 
changes had resumed operations, prices continued 
very unsatisfactory for a time. The reopening of 
these exchanges brought order out of chaos and 
when the export movement began appreciably to 
increase, an important. advance in values occurred, 
saving the planter from much of the loss he feared 
he would have to face. 

As regards prices during the earlier months of 
the season there is little to be said except that they 
were abnormally low and varied widely for the same 





grade in closely continuous territory. The New 
York Cotton Exchange reopened November 16th 
with middling uplands spot cotton ruling at 7.75c. 
this comparing with 12.50c. on July 30, the day 
the Exchange was closed, and in December it 
had dropped to 7.25c. The subsequent trend was 
generally upward, and during the planting season the 
quotation ruled in the neighborhood of or above 10c. 
This was, of course, lower than would have been 
secured under normal conditions but so much better 
than early expectations that there was a distinct 
let-up in the feeling of pessimism with regard to this 
spring’s planting. 

Investigations respecting this season’s planting 
of cotton discloses a clearly defined tendency to 
decrease acreage, but not by any means to the 
extent that the various developments since the 
Ist of August last had led many to expect. Various 
movements were inaugurated, following the break- 
ing out of war in Europe, to bring about a very 
radical curtailment in the cotton area planted this 
spring, the expectation being that with consumption 
very materially curtailed as a result of hostilities, 
&c., a very large surplus would have to be carried 
over into the next season and that, therefore, any- 
thing like a full or normal planting would be ruin- 
ous. A conference of Governors and Congressmen 
of cotton-producing States was held at Washington 
September 28 and 29th to devise plans for curtailing 
the yield in 1915-16, but nothing definite was 
accomplished, a disposition being apparent to shift 
to the National Government the burden of seeing 
that curtailment was brought about. Various pro- 
positions for Congressional aid did not strike Presi- 
dent Wilson favorably and late in September Secre- 
tary Houston issued a circular suggesting a modifi- 
cation of Southern agricultural methods and advising 
diversification of crops. Governor Colquitt of 
Texas recommended the passage of a bill limiting 
acreage in 1915 to 20 acres to each grower, but all 
legislation along that line was defeated. South 
Carolina and Georgia made similar moves without 
result. The 200 delegates at the Southern Cotton 
Association Convention at New Orleans endorsed 
a movement to restrict area or to eliminate planting 
entirely this spring,and those in attendance at the 
Southeastern Cotton and Food Product conference 
at Atlanta October 5 adopted resolutions asking 
the governors of the cotton-producing States to call 
special sessions of their legislatures to enact laws 
restricting area to be planted in 1915 to the extent 
of at least 50% as compared with 1914. The 
Houston Cotton Exchange, Georgia State Chamber 
of Commerce and various other organizations at the 
South, as well as the newspapers, took a hand in 
urging a campaign for a much smaller planting, and 
Senator Smith of Georgia offered an amendment 
to the War Tax Bill designed to force curtailment 
through the imposition of a tax of two cents a pound 
on lint cotton grown by any person or corporation 
in excess of 50% of the amount raised by the same 
last year. These summarize the various steps taken 
in one way or another to influence the planter, but in 
great measure they have been inoperative, in view of 
the continued heavy export movement of cotton—for 
which the war itself is in part responsible—and the 
improved price situation. 

The work of preparing the land and {putting in 
of seed this spring has not met any decided hin- 
drance, but the elements of uncertainty jinjected 
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into the situation by conditions in Europe have 
made it more difficult than usual to arrive at approx- 
imately correct conclusions. There is an un- 
conscious tendency toward exaggeration in any year 
and this season it is especially apparent; still, with 
the assistance of our numerous correspondents, 
many of whom have served us for a long period of 
years, we believe we have been able to reach a pretty 
clear and, at least, unbiased idea of the situation 
as it stood on June 17. Weather conditions have 
militated against satisfactory progress in seeding 
at times or have hindered development, but there 
has been no serious overflow such as has in some 
years (notably in 1912 and 1897) greatly delayed 
planting in important producing sections and thus 
served to hold down the area planted in cotton. 


Conclusions. 


From the details by States given on subsequent 
pages, we sum up our conclusions briefly as follows: 

FIRST .—Acreage.—As we have intimated above, 
the tendency to decrease the area devoted to cotton 
is very clearly defined this season, but has not been 
as radical as, under existing conditions, early indi- 
cations pointed to. Ordinarily the increasing de- 
mand for cotton, not merely for the articles for 
which its use has been long established, but in a 
steadily augmenting number of new lines, assures 
the absorption of a greater quantity of the staple 
year by year, and to secure this a constant extension 
of area is requisite. But, due to the war, consump- 
tion in Europe has materially decreased and with 
the yield from the 1914 planting the heaviest on 
record, an unusually large surplus will be carried 
over at the end of July. Prudence and caution, 
consequently dictated a decreased planting this 
spring, but the improved prices prevailing during 
the planting season tended to check any such ex- 
treme contraction as at one time seemed imminent. 

Experiments having demonstrated the adapt- 
ability of the soil of the Salt River Valley of Arizona 
to the cultivating of Egyptian cotton,an excellent 
start was made last year in the raising of that variety 
of the staple there, and area has apparently not been 
curtailed this spring in this new district. In the 
Imperial Valley of California, on the other hand, 
the planting has been less than last year. Else 
where, or, to be more specific,. in the real cotton 
belt of the country, decreases are the rule, ranging 
from 5% in Florida to 18% in Oklahoma, with the 
result of the spring’s planting, according to our 
analysis of the information at hand, an average 
net loss in area of 10.86%. Inconsidering the bearing 
of this loss in acreage upon the probable size of the 
crop, it must be borne in mind that the decreased use 
of fertilizers, which in some of the older States are 
an important aid to fertility, must in itself serve to 
reduce the productivity of the area planted. The 
changes in acreage, as we make them, for each of 
the States are as follows: 




















Acre- | Estimated for 1915. 
States age. 

1914. | Increase. | Decrease.) Acres,1915 
Vv 2 et eae 42.796| ......-- 15 36,377 
North Carolina............. MEE latiiswbie 13 1,448,187 
South Carolina..-.......... 2'749.070| ........ 12% 2'419,182 
a... ...... oe ——— ........ 8% | 5.078.363 
Reh dataport eaptet tape 299'330, ___....- 5% 284.364 
Bn ivnatnatutnus sedein 4.169.045) ........ 10% 3,752,140 
Mississippi................. "633.812| ........ 7% | 31379445 
DNNAo...ués<teakeocnon 1'329.043| __...-_- 10% | 1,196.139 
nS REN a 13'083.912| _....... 11Q% |11°644'682 
Bee tn a 2'487.626| .......- 12% |°2°189/111 
Tennessee_.._.............. 876,.536| _....... 10% 788882 
pa ater agg 3,413,659) ........ 18% | 2,799'200 
a i ig et 19'995| _....... 15% 101,996 
California, &c.........~~~~7 — ........ 18% 72.425 
RE ae IMRT 39,477.667| .......- 10.86%  |35,190,493 











This compilation shows that there is a net decrease 
compared with 1914 of 10.86%, the total acreage 
reaching 35,190,493 acres in 1915, against 39,477 ,567 
acres in 1914. We add revised figures for previous 
years giving not only the acreage but the total crop for 
each year, with the percentage of increase or decrease 
in area and. production compared with the previous 
year and the product per acre. 





























1914-15. 1913-14./1912-13./1911-12. 1910-11 
Lf a ne ane ae Sn 43 4 42 42 40 
North Carolina............- 1,665 1,665 1,648 1,696 1,631 
South Carolina---.......---- 2,749 2,777 2,777 2,884 2,731 
SE in ai, tain abcn cai tndncilt tell 5,520; 5,492 5,468 5,628 5,219 
WONG Schcnadacoowdnebake 299 293 300 319 311 
Dai wenknnantndiieid ans. 4,169 | 4,128; 4,106| 4,190) 3,947 
ES bo. Ge nda Gb anisess 3,634 3,494| 3,417| 3,487 3,419 
iii, > — ied nie lb ts oes 1,329 1,254 1,090 1,025 1,013 
Ts wipunianediaivebad 13,084 | 12,703 | 12,041 | 11,747 | 10,977 
T_T ES FRE 2.488; 2,415| 2,322 2,470| 2,458 
CO a i ll ca ta 876 85 83 857 800 
CE 2c". oc nao bokwowe 3,414| 3,298 3,198; 3,105| 2,724 
WIM. use ae dinae bo 208 | 1 12 131 109 
Total acreage_...._._-_-- 39.478 | 38,573 | 37,377 | 37,581 | 35,379 
Total production_......._.- ---. | 14,885) 14,129) 16,043 | 12,132 
[ncetee i peetins------| 720% | $208 Shhh, 8380 |S Soe 
ncrease in production. _-_.-.- apres . -93 % \32. ‘ 
Product per acre, Ibs__....--. aa 186 186 209 1 8 
* Decrease. 


SECOND .—With regard to the maturity, cultiva- 
tion and condition of the plant, the conclusions we 
reach are as follows : 

(1) In maturity the crop at this writing (June 17) 
is a little ahead of last year, but hardly as well 
advanced as in an average season. As in 1914, the 
absence of floods eliminated one important hinder- 
ing factor of the planting season, but low temperature 
in some sections and unfavorable conditions as 
regards moisture—excess of it here, lack of it there— 
in others operated to delay seeding somewhat at 
times and to some extent retard germination. In 
this respect, however, the situation seemed to have 
been rather better than the average and consequently 
the amount of replanting required was apparently 
less than what might be termed normal. During 
April wet weather was an adverse influence in 
Texas, Arkansas and Oklahoma, but in May the 
situation was completely reversed, dry, warm weather 
at first, and then showers as needed over most 
of the territory greatly benefitting the plant. East 
of the Mississippi River, on the other hand, April 
was too dry, but timely moisture came in May along 
with higher temperature. It follows, therefore, 
that in the belt generally the situation at the close 
of May was very encouraging. Furthermore, the 
weather thus far in June has been favorable in the 
main and for the advantage of the plant. Conse- 
quently the current outlook is better than it was a 
year ago and above the average of earlier seasons. 

(2) Cultivation has received all needed attention. 
At times, of course, crops have become grassy as 
a result of rainy spells, but with clearing weather 
work has been actively prosecuted and at this writing 
the fields in the belt as a whole are well cleared of 
foreign vegetation. As regards fertilization, we 
have to record a very decided decrease in the use of 
commercial aids to productiveness; this is due to the 
lower prices prevailing for the staple, which has cut 
down to a material extent the purchasing power 
of the planter. In the newer cotton country of the 
Southwest (Texas, Arkansas and Oklahoma) and 
in a large part of Mississippi and Louisiana as well, 
fertilizers have never been an important element 
in cotton production. But in the older cotton States 


artificial aids to productiveness in comparatively — 
large quantities have apparently become a necessity. 
It remains to be seen, therefore, what will be the 
effect on yield per acre in those sections this year 
of the reduced takings of fertilizers. 
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(3) Condition of the plant is now encouraging, 
as a rule, and above the average of recent years. 
The Agricultural Department reported the average 
condition in the whole belt on May 25 as 80, against 
74.3 on the same date in 1914 and a ten-year mean 
of 79.5; and the weather since, according to our 
reports, has been of a character to maintain the 
condition of the plant, if not to improve it. 

Our summaries by States are as follows : 

VIRGINIA.—Planting of cotton was carried on at about 
the usual time in Virginia this year. Low temperature was 
complained of at times and lack of moisture as well, but in 
neither case was the influence exerted adverse enough to 
more than render germination slow. Eventually, however, 
practically all seed came up well, and on the whole better 
than usual; consequently in only a most limited way was 
replanting necessary. May weather, quite generally, was 
conducive to satisfactory development, with the result that 
good to very good stands were almost universally secured. 
June weather, too, has in the main favored healthy and 
vigorous growth of the cotton plant. Acreage.—The area 
devoted to cotton in this State is very small, being 
confined to a few counties in the southeastern section of 
Virginia, but the tendency has been toward curtailment 
of planting, as is evidenced by the fact that our replies 
indicate a falling off from last year of some 15%. Fertilizers. 
—To even a greater extent than the cutting down of acreage 
has the use of fertilizers been reduced. 

NORTH CAROLINA.—There was nothing mentionably 
adverse about the weather conditions during the early 
season in North Carolina this year and as a result the work 
of preparing land for crops and planting as well progressed 
favorably. Some refer to the spring as fine for farming 
interests. Seeding began around the Ist of April in some 
sections, but was in no sense general until about the middle 
of the month, and was finished at varying dates between 
May 10 and 25, or a little in advance of 1914. Germina- 
tion, moreover, was satisfactory on the whole, seed being 
reported as having come up well to very well, although 
delayed in some districts by lack of needed moisture. It is 
to be remarked, too, that the amount of replanting done 
was negligible in extent. As to the weather since growth 
began, the consensus of opinion is that it has been favor- 
able. A few complaints of cold weather at night have been 
heard, however, and hail storms injured the plant over a 
limited territory. Stands are good generally and in some 
eases are described as better than usual. Furthermore, the 
crop was well cultivated up to near the first of June, farmers 
having had no difficulty in keeping foreign vegetation under 
control, but rains shortly after that date retarded work. 
Altogether, the outlook in North Carolina at this time is 
encouraging for a good yield, except in so far as the less 
free use of fertilizers may tend to reduce the productiveness 
of the soil; that is, cut down the average yield per acre. 
Acreage.—Practically without exception our correspondents 
report contraction in cotton planting this season, but in 
many cases the reduction from a year ago has been extremely 
moderate under existing conditions and in view of the 
strong efforts that were supposed to be prevalent to make 
radical cuts. Still, for the State as a whole the falling off 
would seem to us to be about 13%. Fertilizers —A very 
decided decrease in the use of commercial fertilizers is 
reported this spring, in part due to inability to obtain potash 
or kainit. The decrease has to some extent been made 
up by a greater use of home-made manures. 

SOUTH CAROLINA.—In this State the preparing of 
land and —* operations are stated to have 4 delayed 
to some extent by cool weather and lack of the moisture 
necessary to put the soil in workable condition. The actual 
period of seeding, in fact, differed but little from that of 
1914,not much having been done before the middle of 
April and the finish was hardly before the first of June. 
Dry and cool weather is reported to have delayed germina- 
tion over much of the territory in April and the first week 
of May, but the rains later were of decided benefit,and 
as a result the plant, with few exceptions, finally got a 
satisfactory start. It seems that rather more than an 
average amount of replanting has been required, torrential 
rains in mid-May in some localities being responsible for 
much of it. The rains of the second week of May were 
succeeded by dry weather and higher temperature, which 
were just what was needed to foster favorable development 
of the plant. The weather since the first of June has been 
favorable on the whole, although a little cold at times. 
It follows, therefore, that stands are good, and it is also to 
be noted that fields are well cultivated. Acreage.—The 


tendency, as regards area in South Carolina, has clearly 
and naturally been towards decrease this spring. Our re- 





ports are all of that tenor, and seem to warrant us in placing 
the loss in the State at about 12%. The takings of com- 
mercial fertilizers have been considerably diminished, but 
the decline has, in some measure, been made up by an in- 
creased use of home-made varieties. 

GEORGIA.—Lack of moisture during April and the 
first week of May is referred to in our advices from Georgia 
as having delayed the putting in of the rt gar present 
year. This work, although started about March 15 in 
more southerly districts and commenced elsewhere between 
April Ist and 15th, was not finished until very near the 
close of May, thus being about on a par with a year ago, 
which in turn, was later than usual. There is quite general 
concurrence of opinion in the returns on germination. 
Seed put into the soil in March came up well and promptly, 
but the germination of April plantings was slow on account 
of dry weather. In the latter case, however, the rains of 
May worked marked improvement and before the end 
of the month the crop, as a whole, was doing very well. 
An inconsiderable amount of replanting is said to have been 
required. In fact, general relief from drought was experi- 
enced in the second week of May and following the rains 
came warm weather with moisture as needed, which fostered 
very satisfactory growth and development. In other 
words, for some little time past conditions have in the 
main been about as desired for the plant’s material welfare. 
Stands.—With conditions such as noted above, good stands 
would seem to be the natural outcome. They are good, 
almost without exception, and in a number of instances 
are reported to be excellent and better than usual. There 
was nothing up to the close of May to materially interfere 
with the thorough cultivation of the crop, but rain in earl 
June put cotton somewhat in the grass from which it is 
now being cleared. The promise in Georgia, therefore, 
as we g° to press is encouraging for a good yield from the 
area planted, with the extent to which the use of com- 
mercial fertilizers has been curtailed the unknown quantity. 
By that we mean to infer that where aids to production 
have been the rule their considerable abandonment is apt 
to make itself manifest in a decrease in the productiveness 
of the soil, just as the cutting off of a tonic sometimes re- 
sults in a lowering of human vitality. Acreage this year 
has been decreased, of course, but not to an extent more 
radical than the situation would appear to justify. On the 
contrary, in some localities the reductions have been com- 
paratively moderate and for the whole of Georgia we do 
not feel warranted in cutting down area more than 8%. 
Fertilizers of the commercial sorts have been very much 
less freely availed of, compensated for in only slight degree 
by an increased use of home made. 

FLORIDA.—Planting of cotton in Florida began toward 
the close of March and reached a finish shortly after the 
lst of May, or fully three weeks earlier than a year ago. 
Some of the first planted seed came up rather indifferently 
owing to cool weather and excessive rainfall, but later 
plantings did much better and the improved meteorological 
conditions of May insured a d start generally. A 
considerable portion of the early plantings in some localities 
was washed out by heavy rains, however, and had to be 
replanted. Showers in mid-May, just as needed, were 
followed by a period of hot and comparatively dry weather, 
which worked marked improvement in the plant and since 
the first of June conditions have been — uniformly 
favorable. The = is, consequently, reassuring. 
Stands are good. Considerable grass and weeds were noted 
in the fields in May, but latterly the work of clearing out 
foreign vegetation, meeting with no important hindrance, 
has Tens thoroughly attended to. Acreage.—One or two 
correspondents state that there has been no change made 
in the territory devoted to cotton in their vicinity this year 
and in a few cases increases are reported. These, however, 
have been the exceptions; as elsewhere decreases have 
been the rule and some of them large. For the State as 
a whole we estimate the loss at, say,5%. Fertilizers are 
never much used and this yas there has been an appreciable 
decrease in the takings of commercial varieties. 

ALABAMA.—Preparations of land were somewhat de- 
layed this spring by unpropitious meteorological conditions, 
but that does not appear to have militated to any extent, if at 
all, against the time of seeding. Cool weather, moreover, 
was a hindering influence over much of the State, more par- 
ticularly in the northern sections, but notwithstanding this 
the planting season was on the whole a little earlier than in 
the preceding year. Specifically, the putting in of seed was 
begun in some districts around the first of April, becoming 
general about the 10th of the month, and was finished quite 
generally May 15. As regards germination, seed came up 
poorly at first over much of the territory ,owing to the dry 
weather of April and to some extent low temperature, but 
generous rains in early May gave the plant an excellent 
start, bringing up some seed that was believed to be lost. 
Replanting was necessary to only a moderate extent, and 
that due to the failure of first plantings to come up, on ac- 
count of drought and to overflow in the Tombigbee botecens. 
Cold weather and lack of rain continued to be subjects of 
complaint all through April, but since the beginning of May 
quite uniformly favorable conditions have been of material 
benefit to the plant. In fact, most of our correspondents 
seem to consider that conditions of weather from May 1 
on have been favorable on the whole. Stands are reported 


generally good and there has been no real hindrance to proper 
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cultivation. Fields, therefore, areJnowjclear of weeds and 
Acreage.—This year the tendency here, aselsewhere, 
as been to decrease the area under cotton. All of our cor- 
respondents testify to that fact, and in instances the reduc- 
tion has been along very radical lines. On the other hand, 
in some parts of North Alabama there is evidence of conserva- 
tism. s we view the returns, an average decrease of 10% 
for the State should pretty correctly measure the tendency. 
Fertilizers.—There has been a marked diminution in the tak- 
ings of commercial aids to productiveness this year, but farm- 
ers have turned to a little larger use of home-made manures. 
MISSISSIPPI.—Again we have to report, as in 1914, com- 
plete freedom from overflow in Mississippi, and thus one ad- 
verse factor—a decidedly important one in some years—is 
eliminated from consideration. Cold and dry weather, how- 
ever, served at times to delay farm work, but nevertheless 
was not effective in unduly prolonging the planting season. 
On the contrary, seeding, which began in earlier districts 
about the first of April, was completed almost everywhere 
between May 10 and 15, or some ten days in advance of 1914. 
As a rule, in fact quite generally, seed came up well to very 
well, although retarded in germinating by the dry weather 
of April. Furthermore, very little re-planting had to be 
done—really but a negligible amount, and that due to heavy 
rains in the second week of May in eastern districts of the 
State. During the early growing season the weather was 
not conducive to satisfactory development, lack of moisture 
and low temperature having been quite generally complained 
of. In fact, the intimation is made by some of our corre- 
spondents that from the time planting began until the 10th 
of May there was no rain at all, and there were periods of 
very cool weather. But since the date mentioned conditions 
in the main have been favorable and latest advices indicate 
that most recent weather has been such as to foster satisfac- 
tory development. Consequently, the present outlook is for 
a very good return per acre. The one discordant note, ac- 
cording to some of our reports, is that the boll weevil has put 
in an appearance. Stands secured average good, and the 
work of cultivation has been attended to in a systematic 
and thorough manner. Acreage.—In a few instances, it 
would seem, the area of 1914 has been quite fully adhered to, 
but as a rule reductions have been made and in a number of 
cases they have been very large. Analyzing the returns care- 
fully and giving due consideration to the unconscious ten- 
dency toward exaggeration, we feel justified in making the 
average loss in the State 7%. Fertilizers play a very small 
part in the agricultural economy of Mississippi, and this 
year have been much less freely used than a year ago. 
LOUISIANA.—While our advices from { caihans, cover 
some complaints of unfavorable weather conditions this 
spring, the general tenor of the returns would seem to be 
better than in most recent years, especially as they make 
but slight reference to the boll-weevil. One valued cor- 
respondent in the central portion of the State remarks that 
the weather has been very good; for about one week in May 
it was unseasonably cool, but on the other hand much of 
the time the conditions have been ideal. Again, from a 
Northern locality we are informed that in some portions 
of the districts planters have barely had enough rain to 
bring up their cotton, but elsewhere the weather has been 
favorable all along. Planting began in this State between 
April 1 and 10 and was finished from May 15 to 25, or hardly 
as early as in 1914. It will not be amiss to recall here 
that in the opinion of many a late planting is con- 
sidered a decidedly favorable feature from a _ boll-weevil 
int of view—a matter we referred to morefullya year ago. 
ome first-planted seed came up poorly, necessitating 
reseeding, but later planters did well and, on the whole, tho 
start was good. Dry weather was complained of to some 
extent in April, but beneficial rains came in May and greatly 
assisted the development of the plant. Stands are good and 
fields well cultivated. Acreage.—That there has been 
reduction in cotton area this year is clearly apparent in our 
returns, but it has not been especially radical. On this 
int we cannot refrain from again quoting our correspondent 
in Central Louisiana, who states that ‘‘the question is most 
difficult to answer. Those who talk the loudest of reduc- 
tion have reduced the least’’, evidently relying upon the 
other fellows to do the cutting down, leaving themselves 
with about the usual crop under normal conditions. In 
some cases, moreover, adherence to last year’s area is 
actually reported. We believe we are close to the mark in 
making the average decline in the State 10%. Fertilizers 
have been much less freely availed of on uplands; on low- 
lands natural fertility makes their use superfluous. 
TEXAS.—In considering the agricultural affairs of Texas 
it is essential to keep in mind the vast area of the State and 
thus realize why there should often be material divergence 
in the reports from widely separated sections. From the 
Mexican border to the northern limits of the State Is a 
matter of over 600 miles, or a greater distance than from 
New York City to Raleigh, N. C., while from theGulfto 
the extreme Western boundary the distance is very much 
the same as from here to Cincinnati. It follows, therefore, 
that the time for preparing land for crops and the actual 
work of putting in of seed varies considerably in Rio Grande 
sections and in northern districts. In the former a very 
fe are a is the rule, and 1915 has been no exception, plant- 
ing having got under way there in the closing days of Febru- 
ary, was carried on without any special hindrance and 
reached completion in great measure before the first of 





April. aa ine began ber Sige fifand 10 as 
a rule, but in somejcases hardly before the 20th ofjthe month, 
and was finished at varying dates in lateYlay. In the 
sections of earliest planting our reports indicate that seed 
came up well to very well and — promptly as a rule, 
and elsewhere the start was good; but the rains of April 
and, to some extent, low temperature, were adverse u- 
ences, especially in northern and central sections. Some 
of our correspondents, in fact, refer to the excessive rainfall, 
one reporting the spring as the coldest and wettest in 30 
years, and this circumstance accounts for the necessity for 
replanting of which a moderate amount has been required. 
Development of the plant was rather slow at first over 
much of the territory, the result of too much moisture 
and low temperature at night, but with the beginning of 
May there was a decided change for the better, and latterly 
the plant has done very well, although it is backward as 
compared with an average year. Stands.—In Texas quite 
generally a good stand has been secured and the favorable 
meteorological conditions recently prevailing have improved 
it steadily and materially. Fields have been brought to 
an excellent state of cultivation in the greater part of 
the State. Acreage.—Texas has been no exception to 
the rule of decreasing area this year, and in some com- 
paratively new cotton territory the question has been 
treated as radically as in the oldest cotton sections of 
the South, wheat and other cereals having had the call 
to an appreciable extent. Still, some virgin soil has gone 
to the staple and this has served to modify the percentage 
of falling off for the State as a whole. From a careful 
study of the replies of our correspondents—men whom we 
have found to be very reliable in the past—we come to the 
conclusion that this spring’s reduction has been approxim- 
ately 11%. Fertilizers have been in limited use here and 
a distinct disposition towards a decrease in takings of com- 
mercial sorts is to be noted this year. 

ARKANSAS.—The planting season in Arkansas this year 
differed in no essential particular as to time from 1914. Last 
year there were no crevasses in the levees along the Mississ- 
ippi River, but heavy rains in late April and early May caused 
some inundation of lowlands and that in turn served to delay 
seeding operations. This year there has been virtual free- 
dom from floods, but cold and wet weather acted as a retard- 
ing influence, so that planting, which started about April 1 
in some localities and became general around the middle of 
the month, was not completed on the whole before May 20 to 
25. LEarly-planted seed came up very well, as a rule, but late 
sowings germinated slowly, and to some extent poorly, con- 
sequent upon the continuation of cool and wet weather. In 
some sections, moreover, more than the usual amount of re- 
planting was required, due to the same conditions that had 
retarded the coming up of the seed, but elsewhere it was in- 
considerable, so that for the entire State the territory re- 
seeded was hardly more than average. Most of our corre- 
spondents refer to the weather as favorable in late April and 
iheveatber, barring one excessive rainfall and a week of cool 
nights. In other words, there seems to be no doubt that 
during most of May and in June to date conditions have 
not in any noticeable degree militated against the satisfac- 
tory progress of the plant in development. Stands are re- 
ported to be good to very good now and cultivation has been 
so vigorously carried out of late, meeting no mentionable 
hindrance, that fields at this writing are virtually free of 
foreign vegetation. Acreage has been decreased generally, 
cereals—wheat in particular—for economic reasons, having 
been substituted for cotton. Some planters, however, have 
acted upon strictly conservative lines, but the decreases by 
others have been sufficiently large to warrant us in concluding 
that in the State as a whole the diminution in area under the 
staple has not been farfrom12%. Fertilizers of the commer- 
cial sorts have come in for very much smaller use this year 
and the decrease has been not materially offset by the utili- 
zation of home-made composts. 

OKLAHOMA.—Our replies from Oklahoma do not indi- 
cate any material difference in the planting season this and 
last year. Delay was occasioned this spring, as in 1914, by 
cold and wet weather, and as a result the work did not begin 
until near the first of May in many localities and all seed 
was not in the ground until about June 1. As regards ger- 
mination, our advices, however, are mostly of a favorable 
tenor. A few correspondents report a somewhat poor start, 
but the vast majority of the replies indicates that seed came 
up well to hips well. At the same time it would appear that 
the amount of replanting required was rather greater than 
normal where the rainfall was excessive. In late April 
excess of moisture was complained of and on occasions in 
early May the temperature at night was unseasonably low, 
but the effect was merely to hold back the development of 
the plant and not to materially or permanently injure it. 
About the 10th of May the weather changed decidedly for 
the better and conditions since June 1 have been favorable 
on the whole, although heavy rains have occurred in some 
sections of the State. Stands secured range from fairly 
to very good, and in instances are described as excellent. 
Furthermore, fields which, succeeding the rains of late April 
and early May, were rather badly in the , had come to 
a very satisfactory state of cultivation before the rains of 
early June gave grass again a chance. But fields are now 


being rapidly cleared. Acreage.—In a very marked de- 
gree price considerations operated to increase the sowing of 
wheat and oats in Oklahoma last fall, with the result that a 
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quite important diminution in the acreage under cotton is 
now indicated. Of course all planters have not acted radi- 
cally in the matter, but analysis of our returns leads us to 
place the joss in area under the staple this spring as not less 
than 18%. Fertilizers.—Much less attention has been ac- 
corded to artificial aids to productiveness, but, one 
broadly, fertilizers do not play an important part in the agri- 
cultural economy of Oklahoma, a comparatively new and 


rich deat county. pe 

TENNESSEE.—To a limited extent rainy weather was 
a hindering influence in Tennessee this spring, but it did not 
serve to mentionably protract the time of putting in of 
cotton. Beginning ae 15, planting was completed in 
most by the 12th of May. As regards germination, 
there is little disagreement among our correspondents this 
year. In rare instances first plantings are stated to have 
come up poorly or irregularly, but in the main the start 
was satisfactory and there has been less replanting than 
usual; that required being ma gy vagal the fact that exces- 
sive rains either washed out the seeds or packed the soil 
so hard they could not break through. Early growth was 
checked somewhat by unpropitious conditions, but later 
there was a gratifying cha and down to date there has 
been little or nothing to militate against the best interests 
of the plant. Stands are now good to very good quite 
generally and the fields are on the whole in a good state 
of cultivation. Acreage.—Wheat and oats were planted 
over a considerably increased area last fall, reducing the 
land available for spring seeding. The change in the 
cotton area of the State, as we estimate it, is a decrease 
of 10%. Fertilizers have been much less freely availed of. 
Their use in Tennessee, in any event, is very limited. 

MISSOURI.—Planting of cotton was started in Missouri 
this year at about the usual time—the middle of April— 
and, proceeding without any —_ interruption was com- 
pleted about a month later. Seed germinated well on the 
whole, and a very inappreciable amount of replanting was 
necessitated. Complaints of cold weather were heard for 
a few days around the middle of May, but with that exce 
tion, favorable conditions have prevailed quite continuously 
since development of the plant began, so that it has attained 
healthy and vigorous growth. Stands are good and fields 
are in fair condition. Acreage.—From the cotton area of 
the State, confined to southeastern counties and quite 
limited in extent, a deduction of about 15% has been made 
this year. Fertilizers ——The soil being alluvial in character 
the use of fertilizers receives merely casual attention. 

CALIFORNIA.—The crop of cotton raised in California 
comes entirely from the Imperial Valley region and needed 
moisture is entirely supplied by irrigation. Thus, one 
element of uncertainty is eliminated in reviewing the situa- 
tion in that State. emperature, however, is an important 
matter and this spring conditions in that regard have not 
beenentirely favorable. On the contrary,we are informed 
that although planting began about March 1st and was 
completed about June 1, the seed came up rather indiffer- 
ently, in ay cases germination having been unfavorably 
affected by low temperature. Some replanting was re- 
quired. Higher temperature in June assisted materially 
in bringing the plant up to a normal condition, and as a 
result stands now are good. Acreage.—Following the 
phenomenal increase in area last year, and influenced by 
the much lower prices for the staple current since the break- 
ing out of the European war, the tendency has been toward 
reduction, but only along comparatively moderate lines, as 
contrasted with recent additions. We judge the reduction 
this year to have been about 20%. Fertilizers are not 
ses and are consequently not used. 

RIZONA.—The success attained in the growing of 
cotton from Egyptian seed in the Salt River Valley is indi- 
cated by the fact that from last year’s planting somethi 
over 7,000 bales were secured, against less than one-thir 
that quantity in the recedes year. Thus, an excellent 
beginning has been made in raising upon home soil a variety 
of cotton for which there is a steadily increasing demand 
at much above the prices for bong staple. Planting this 
season in Arizona was carried on at about the usual time. 
Seed is reported to have germinated well, and a good stand 
has been secured. Acreage.—In the matter of area there 
has been little or no change. 

NEW MEXICO.—Cotton cultivation is still in its experi- 
mental stages in this State, and the tendency this year has 
not been towards extending it. Our information is to the 
effect that seed was planted early, came up well, was favored 
by good growing weather later and that a good stand has 
been secured. Acreage.—The area, as already intimated, 
has undergone no change, being probably about 1,000 
acres. Some attention has been paid to fertilization. 

KENTUCKY AND KANSAS.—No information is at 
hand this year warranting comment upon the cultivation 
of cotton in these States, which is very limited in any event. 








CHANGE IN CREDIT METHODS—A CRITIC FEARS 
LOANS OF COUNTERFEIT MONEY. 
To the Editor of ‘* Commercial and Financial Chronicle’: 
Sir.—For clearness and conciseness of statement, the 
article of Mr. Earl P. Carman on the new currency law in 
the ‘‘Financial Chronicle” for April 24 1915 is a masterpiece 
and I do not know when I have read one with as much 





pleasure. But I think his main point is one that deserves 
more public discussion than has so far been given it. That 
point is whether it pays to stimulate production by loans 
of counterfeit money. For my part, I would argue that 
counterfeit money cannot stimulate production besides 
being robbery and inflation. For as Mr. Carman is very 
well aware, it is not the banker, but the community, that is 
the real accommodator—the supplier of the capital to the 
bank borrower—and hence, if the counterfeit loan gives the 
borrower capital that he otherwise could not have got, other 
borrowers must be content with that much less than they 
would otherwise have got. Counterfeiting—brigandage— 
cannot increase production, but can only alter its distribution. 
This is elementary and needs no argument. Nor does the 
fact that our author’s re-discounting notes are counterfeit 
need argument. One may simply quote him. If it is true, 
as he says, that under the new law the lender of a dollar 
does not have to wait until he gets his dollar back before 
lending it again, but can lend the same dollar simultaneously 
to an indefinite number of people, then it is perfectly plain 
that by some hocus-pocus of legislation he has been given 
the power of issuing counterfeit money, unless, indeed, we 
attribute it to magic. It is quite true that the owner of a 
dollar can normally and properly lend more than that dollar. 
He can lend the dollar and at the same time lend the dollar’s 
worth of credit that its ownership gives him. But when he 
gets further than this, he arrives, or should arrive, in jail. 
Under the new law he does get further than this. He lends 
a dollar in gold, a dollar in credit and fifty cents in counterfeit. 

But in justice to the banks, it must not be overlooked that 
so long as capital is free to flow into the banking business, the 
benefit of this counterfeiting can not go to them, but goes 
to the borrowers in the shape of lowered discounts. The 
borrower is the real counterfeiter in the new system. 

Again, and this time in justice to the new law, it must 
not be imagined that the law prescribed forty per cent for 
the gold reserve. It prescribes a minimum of forty per 
cent, leaving it to the Board to make higher if desired. If 
they make it one hundred per cent, as in England, then, of 
course, all suspicion of counterfeiting vanishes. But also in 
that case fades away Mr. Carman’s brave and beautiful 
dream of the banker lending the same dollar many times 
simultaneously. 

Another criticism, it is not plain that book crediting will 
go, and that under the new law the customer’s bank will 
accept him cheerfully and promptly, although, under the 
old system, it consistently refused him the money to make his 
discounts. 


Tacony, Phila., May 24 1915. 


Gerorce AvcHy. 








ITALY AND THE TRENTINO. 
Queens, N. Y., May 29 1915. 
To the Editor of the Commercial and Financial Chronicle : 

Dear Sir.—Kindly permit the writer to call to your 
attention some errors in regard to geography and historic 
events of the past century which your reviewer of Italy’s 
declaration of war has allowed to become condensed in the 
fourth paragraph of his well-intentioned article. 

Please note that the Trentino has nothing to do with the 
locality ascribed to it, but is simply the Southern end of 
the Tyrol, taking its name from its chief city, Trent. The 
bulk of this territory was for centuries under the sovereignty 
of the Archbishops of Trent, and formed part of that loose 
federation which is commonly called the old German Empire, 
until secularized in the Napoleonic era and finally, in 1815, 
awarded to Austria. 

The city of Trieste, with its immediate vicinity, was for 
centuries, again up to Napoleon’s time, subject to the 
republic of Venice. It never had any connection with the 
Trentino. Finally, the Isonzo Valley between Trieste and 
the border of modern Italy was for centuries part of the 
Hapsburg possessions, comprising the principalities, or 
counties, of Goerz and Gradisca, together with the central 
part of the triangular peninsula of Istria, and was also part 
of the German Empire. The coast line of Istria was, how- 
ever, subject to Venice. In 1915, Austria not only ob- 
tained Trieste, Istria, the Trentino and Venice, or the 
province of Venetia, as your reviewer states, but also the 
province of Lombardy, with the capital city of Milan. 
It did not, however, further extend its territory into Italy 
in 1848, as is stated. , 

Speaking of 1866, your reviewer mixes the events of 1859 
and of 1866. In 1859, France, with the Kingdom of Sar- 
dinia (less than one-fifth of modern Italy’s territory) de- 
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feated Austria, and gave Lombardy to Sardinia, exacting 
for herself the cession, by Sardinia, of what to-day forms 
the French Departments of Savoie, Haute-Savoie, and the 
major part of Alpes-Maritimes, including Nizza, the birth- 
place of Garibaldi. In 1866, Italy, this time allied with 
Prussia, wrested from Austria the province of Venetia, 
although defeated on land and sea, the overwhelming 
victory of Prussia deciding the issue. Finally, it was the 
Prussian victories of 1870 which compelled the withdrawal 
of the French from Rome and the Papal State, thus con- 
summating Italian unity, to which France, originally a 
helper, had become a stumbling block. 

More light might have been shed on Italian policies by 
pointing to the share Prussia had in the creation of modern 
Italy by dwelling upon the alienation of Italian territory 
to France in 1859, and by mentioning the fact that the 
island of Corsica, though its population be Italian, is to this 
day owned by France, to whom it was ceded by Genoa in 
1768, and from whom it vainly sought to deliver itself in 
1790 and 1796. It is also interesting to know that Gari- 
baldi’s Roman Republic was overthrown, in 1849, by an 
army of the French Republic, and that Imperial France, 
in 1867, gave its famous Chassepot rifle the first bloody 
trial by dispersing the Garibaldini at Mentana, near Rome, 
again rescuing the Pope and preventing Italian unity. 


xX. 
New York, May 29. 








IS THE CURRENCY ELASTIC? 

A discussion as to the elasticity of the currency was en- 
tered into by Frederick E. Farnsworth, Secretary of the 
American Bankers’ Association, before the Maine Bankers’ 
Association at Augusta on the 12th inst. According to 
Mr. Farnsworth, the Federal Reserve Act, instead of sim- 
plifying our currency system, has complicated it by leaving 
in existence all the old currency elements and adding a new 
one. Pointing out that the supply of money and currency 
has been increased so that for several months it has been far 
in excess of the amount demanded by business, Mr. Farns- 
worth states that it is impossible to review the situation in 
all its aspects without reaching a conclusion that the continu- 
ance of this measure of inflation will do damago, if it does not 
result in disaster. There can, he says, be no cessation of the 
development of the currency system until the gold stock of 
the country is impounded in the bank reserves on which 
is built up the credit structure of the country. We quote 
from his remarks the following: 

Bighteen months after the passage of the Federal Reserve Act and seven 
months after the Act was placed in operation, it is pertinent to take an 
account of the currency system of the United States, to the end that we may 
see whether or not we are making progress toward the goal which the ad- 
vocates of a reformed currency have fixed. 

Under the currency system in operation before the Federal Reserve Act 
was given effect, the country had all the money and all the currency which 
it now has. The Act made no change in the existing elements of the sys- 
tem. With the exception of gold, every item in the system we had was 
practically fixed, and gold was the single medium which had any elasticity. 
Then, as now, gold was freely exported and imported according as the bal- 
ance of trade was against the United States or in its favor. The single 
difficulty under the old system, so far as gold was concerned, was that there 
was no method by which its international ebb and flow of gold could be 
controlled. The nation's gold stock was raided consistently and persist- 
ently by foreign nations, and they took it away from us as they needed it 
and wholly regardless of what our own demands might be. It is true, of 
course, that they had to pay for the gold they took, but in any event we 
were helpless. The situation in this respect was amply demonstrated by 
the necessity for the closing of the New York Stock Exchange and all other 
stock exchanges when the war in Europe began. It was only by closing 
the markets that Europe was prevented from unloading on American pur- 
chasers securities which would have to be paid for in gold. Of course, the 
prices were attractive and bargains were plentiful, but disaster could only 
have followed continuous inroads of this character on the country’s supply 
of gold. 

The reverse of the situation was encountered in 1907, when our need for 
gold compelled us to take extraordinary measures to secure it. At that 
time, this country had probably the largest supply of gold of any nation, 
but a rigid bank-reserve system forbade that it be used as a means for avert- 
ing the financial crisis. We had to have gold from abroad, and in order 
to secure it, we crowded forward our food exports and bought with them the 
gold needed at whatever price those who had the gold were pleased to ask. 

Under the Federal Reserve System, we have a control over our gold sup- 
ply which was before impossible. It is true that there has, as yet, been no 
occasion to test the efficiency of this control. If the world were not at war 
and financial and trade conditions were in an ordinary state, the Federal 
Reserve banks (and particularly the Federal Reserve Bank of New York) 
would undoubtedly have on hand a stock of foreign bankers’ bills which 
would permit it to meet any demand from abroad with securities of foreign 
origin. Under the conditions existing, it has been neither necessary nor 
desirable to lay in a stock of such bills. The necessities of warring nations, 
coupled with the decreased imports from abroad, have turned the balance 
of trade so strongly in our favor that imports of gold have been the order 
since the readjustment following the first outbreak of hostilities. 

The concentration of gold reserves in the Federal Reserve banks will go 
on—and should go on—until every ounce of gold in the country is in the 
vaults of these twelve banks. There is a prospect that the amount of the 
country’s gold stock will steadily increase as long as the war lasts. For- 
eign loans placed here are paid in commodities, and munitions needed by 
the belligerent Powers. The gold stock of the United States is now placed 





at $1,890,000,000, and at this time no nation in the world is ia a position 
to take any part of this amount from us without our consent. It is proba- 
bly the first time in the history of American finance when we were at once 
in possession of an enortaous supply of gold and of the ability to control it. 

The other elements in our currency system, except, of course, the Fed- 
eral Reserve notes and what remains outstanding of the emergency note 
issues, are in exactly the same condition as before the passage of the Fed- 
eral Reserve Act. Of silver and silver certificates the amount is $721 ,000,- 
000. This amount is fixed by law, and cannot be changed except by Act 
of Congress. This currency is worth one hundred cents on the dollar only 
because of the legal obligation of the Secretary of the Treasury to maintain 
silver at a parity with gold. It is unnecessary to estimate the intrinsic 
value of this $721,000,000. It is a heritage from a period when we were 
gathering experience in the matter of finance, and we have not yet paid in 
full the cost of the experience. 

It is the hope and the assumption of the advocates of sound money that 
eventually some method will be found of retiring and redeeming the silver 
issues—just as it is the hope and the assumption that the United States 
notes will be eventually retired. Of the latter notes there is now outstand- 
ing $346,681,016. This amount is also fixed by law, and will stand just 
where it is until Congress sees fit to legislate it out of existence. There are 
times when it seems more likely that Congress will add to the issue rather 
than subtract anything from it; but we have gained much from understand- 
ing of what constitutes a sound currency system, within the last year, and 
it may be that some of this knowledge has found its way into Congress. 
We will hope that this is the case—that, at least, Congress has come to 
understand the curreacy problem to the extent of deterring it from consider- 
ing the various plans that have recently been offered for issuing currency 
against the security of farm lands, cotton, turnips and cabbage. As it 
is, the war-born greenbacks have no place in any system that challenges 
consideration as sound or scientific. 

The difficulties which attach to the elimination from the currency scheme 
of the silver and greenbacks have been so great that no fixed plan has been 
devised whereby they may be retired. 

With the national bank note circulation, the case is different. Of na- 
tional bank currency there is now outstanding $840,000,000—a larger 
amount than ever before since this form of currency was authorized. It 
seems that we have reached the paradoxical stage, in which this form of 
curreacy was to be diminished only after it was first increased. While, 
theoretically, there is some measure of elasticity in the national bank cur- 
rency, aS a matter of fact there has been none worth mentioning. The 
amount of it has been practically measured by the amount of bonds which 
would be used to secure it. 

Under the old system, the total amount of silver and silver certificates 
of United States notes, and of national bank notes, plus the supply of gold. 
represented the country’s stock of currency for ali purposes. Of these four 
elements in the currency, gold, as we have seen, was the only one which 
fluctuated and had any effective measure of elasticity. Under such con- 
ditions, it is not at all surprising that the check system developed to pro- 
portions attained in no other country except England. The check against 
a bank deposit, with its limited circulating properties, was, at best, an im- 
perfect medium of exchange. There was obviously a great need for some 
medium, aside from gold and bank checks, which would be elastic enough to 
move up and down with the activities of business. 

The Federal Reserve Act undertakes to supply a flexible medium in the 
form of Federal Reserve notes. Issued against the security of bank assets, 
and with suitable provisions for their redemption and retirement, these 
constitute a perfectly flexible medium so far as they may be made practi- 
cally available. It is obvious, however, that the Federal Reserve Act, 
instead of simplifying our currency system, has complicated it, by leaving 
in existence all the currency elements there were and adding a new one of 
a different kind and character. 

At this time the country’s stock of money of all kinds is greater than it 
ever was before. The stock is substantially as follows: 


ON db hat dsuedwebun si ici dneee $1,890,000 ,000 
GEG? chuitse ad sentiasbeudsnssasd 721,000,000 
WH Co, bo cn cviicattins scope ned 346,681,000 
National currency ...............-. 840 ,000 ,000 
Federal Reserve notes...........--. 67,156,000 

TIN ite scan tnrtnts Deeside teemeditinaal $3 ,864,837 ,000 


If the business of the country has been depressed and decreased—and the 
figures would indicate that such is the case—the supply of money and cur- 
rency has been increased so that for several months the supply of money 
must have been far in excess of the amount demanded by business. 

The situation in this respect has been emphasized by the reduction in 
bank reserve requirements, so that the amount of money available for com- 
mercial purposes is far in excess of any amount the country has ever had. 
Reduced to figures, the situation is shown in excess reserves of national 
banks amounting to $763,000,000, when $100,000,000 would indicate a 
condition of safety and soundness. It is impossible to review the situation 
in all its aspects without reaching a conclusion that the continuance of this 
measure of infiation will do damage, if it does not result in disaster. 

In its practical application, the Federal Reserve Act, instead of providing 
an elastic currency system, hasadded only to thesum of the circulating med- 
ium the amount of Federal Reserve notes outstanding. The elasticity has 
been all in one direction. ‘The fluctuation in the amount of the Federal 
Reserve notes has not been great enough to be effective, except possibly 
in a local way. 

This condition is mentioned in no spirit of adverse criticism. The world 
situation that exists could not possibly have been foreseen and provided 
against. But as conditions are, it is patent that the Reserve Act has failed 
so far in providing an elastic currency. We cannot forget that the title of 
this Act says: ‘‘An Act to provide for the establishment of Federal Reserve 
Banks, to furnish an elastic currency, to afford means of re-discounting 
commercial paper, to establish a more effective superivison of banking in 
the United States, and for other purposes.” 

The furnishing of an elastic currency fwas apparently as important in 
the minds of the law-makers as any of the other purposes; in reality, it was 
probably the most important end sought. It is an end that will necessarily 
be attained before the banking and currency system of the country has 
developed, whether by evolutionary steps or not, into a system practically 
perfect. If the needs of the country for currency were far enough in excess 
of the fixed elements in the system. we could probably get along very well 
with the measure of elasticity provided by gold and Federal Reserve notes, 
But the business of the country will have to increase greatly before that 
point is reached. In the meantime, elasticity in practical application 
seems to mean nothing more than expansion. For other reasons the elas- 
ticity in gold circulation is tending in the same direction. 

In the Federal Reserve Act, Section 18 makes provision for the refunding 
of the United States bonds which carry the circulation privilege. The Sec- 
tion begins as follows: 

‘*After two years from the passage of this Act, and at any time during a 
period of twenty years thereafter, any member bank desiring to reitre the 
whole or any part of its circulating notes may file with the Treasurer of the 
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United States an application to sell for its account, at par and accrued in- 
terest, United States bonds securing circulation to be retired.” 

The bonds are to be retired, under the provisions of this section, at the 
rate of $25,000,000 a year, through their purchase by the Federal Reserve 
banks. The section has been the subject of much discussion and many ob- 
jections have been registered against it. A pertinent objection at this 
time is that it probably will not operate with sufficient speed to meet the 
requirements of the financial and commercial situation. It would not be 
amiss if the provisions were revised so that the retirement of the national 
bank currency could be brought about more certainly and more quickly; 
nor would it be amiss if steps were taken, as soon as Congress meets, to re- 
tire the greenbacks and make some provision for the gradual elimination of 
the silver and the silver certificates. 

Two years ago, when the discussion of the Federal Reserve Bill was be- 
coming acute, and continuing up to the time of the enactment of the bill 
into law, it was doubtless politically inadvisable, if not politically impracti- 
cable, to undertake such a revision of the currency system. Great progress 
has been made, and the condition of public opinion in regard to banking and 
currency has changed radically. The war in Europe has had a great edu- 
cational influence. Economic law and the international relations of this 
country have come to be much more clearly understood than ever before. 
By force of dire necessity, the people of the United States have been com- 
pelled to turn their attention to the study of the commercial problems in- 
volved in the exchange of commodities with foreign nations. It is not go- 
ing too far to state that proposals for changes in the currency system which 
even a year ago would have aroused the greatest contention would now be 
accepted almost as a matter of course. 

There can be no cessation in the development of the currency system of 
the United States until the gold stock of the country is impounded, to the 
last dollar, in the bank reserves , on which is built up the credit structure of 
the country. There will be no cessation in the development until every 
element in our patch-work currency system (except gold and Reserve notes) 
has been completely eliminated. Then, and not until then, will this coun- 
try have a perfectly elastic currency system, and one which will meet to 
the fullest the requirements of the extending commercial business of the 
United States. 

It is increasingly obvious that we cannot hope to have a satisfactory 
credit medium until we have a more fully developed credit system. Con- 
fidence is an essential element of elasticity; and there will never be a ful 
quota of confidence in the credit system underlying the currency until the 
fear that produces contraction and rigidity is removed. Fear arises only 
from ignorance and the bogie of inflation that haunts many, in relation to 
the new banking system, would disappear if doubt regarding the actual 
status of borrowers or of purchased paper were removed by ability to get 
at the facts. 

Various proposals have been made from time to time for the establish- 
ment of a central bureau for the collection and collation of credit data. In 
1908 a Committee on Credit Information of the American Bankers’ 
Association found it impossible to secure the co-operation of the larger 
banks of the country, and reported that the cost and uncertain results 
of such a bureau made its establishment under Association auspices 
inadvisable at that time. The committee recommended, however, that 
notes be registered and the reports of certified public accountants be filed 
under the supervision of the several clearing-houes committees of New York, 
Philadelphia, Boston, Chicago and St. Louis. Any uncertainty as to the 
usefulness of such bureaus has since been dissipated by the Comptroller's 
efforts to establish one in Washington for the use of national bank exam- 
iners, and by the success of the one maintained by the Banking Depart- 
ment of the State of New York. 

At the branch office of the Department in New York City a card record 
is kept of every borrower of $5,000 or over, in the State institutions. The 
principal sources of information are the examiners’ reports, supplemented 
by additional data covering ‘‘failures, bankruptcies and large judgments; 
a memorandum of borrowers who are in financial difficulties, and other in- 
formation which may in any way affect the standing of the banks or the 
credit of bank borrowers.”’ 

The success of such credit interchange as that effected by the New Jer- 
sey system of group examination, for instance, convinced many bankers 
that in the application of the clearing-house-examiner principle lay the 
solution of their problem of how to secure from a disinterested third party 
the information regarding the relation of prospective borrower to other 
banks, so necessary to the safe granting of credit or the purchase of proffered 
paper. But many small banks still feared the possible expense of systemati- 
cally securing the desired data, and it has remained for Section 21 of the 
Federal Reserve Act to remove the last excuse for the haphazard granting 
of credit by the guess-work process. 

Section 21 provides that: ‘In addition to the examinations made and 
conducted by the Comptroller of the Currency, every Federal Reserve 
Bank may, with the approval of the Federal Reserve Agent or the Federal 
Reserve Board, provide for special examination of member banks within 
its district. * * * Such examinations shall be so conducted as to in- 
form the Federal Reserve Bank of the condition of its member banks and 
of the lines of credit which are being extended by them.”’ 

With such opportunities for the collection of credit information on a na- 
tional scale by the member banks of the twelve Reserve districts, the cost 
to even the smallest bank would be so nominal as to remove all necessity 
for ignorance of the existing credit status of a borrower. 

It simply remains for somebody to start the ball rolling, and it is probable 
that the initial impulse toward securing concentration in the establishment 
of a central bank credit bureau and uniform methods will come from the 
Committee on Bank Credit Men, which was organized in tentative form at 
the Richmond convention. The opportunities for constructive work on 
the part of the American Bankers’ Association through such an agency are 
rivaled by nothing it has undertaken, except the activities of the agricultural 
committees. 

The field of education to be covered, the facts to be formulated and the 
economic evolution to be wrought by the energies of the Association, 
rightly directed along the lines of credit construction, are so full of possi- 
bilities that it is hoped the conference of that committee at Seattle will 
be one of the livest and most important features of the convention. 

It is futile to talk of the future greatness of the United States in foreign 
trade until the means for financing our own needs are better assured; and 
there can be no assurance of continued prosperity, nor of continued peace, 
until we have developed a credit system worthy of the name. . 

There is not time to point out all that can be done by such a Credit Com- 
mittee or a Credit Section of the Association; but education should begin 
with the bankers themselves. When suitable uniformity in the credit 
statements approved by the American Bankers’ Association, those now be- 
ing prepared by the Federal Reserve banks, and those in use by other banks, 
has been secured, and bankers better trained in credit analysis, attention 
should be turned to the various proposals now being made for standardiz- 
ing different forms of credit media. 

Various suggestions are being made for transforming book accounts and 
promissory notes into circulating credit, and it behooves bankers to provide 
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the proper safeguards. It is also obvious that we must learn to distinguish 
clearly between commercial and other forms of credit, and to develop types 
of credit instruments that as unmistakably express that difference. 

The methods by which we may do business as safely with domestic as with 
foreign acceptances must be worked out in all their practical and legislative 
details, and there is no time to lose in the perfection of those features if we 
— have either an elastic currency or a banking system based on a credit 

ence. 








THE BANKER’S PART IN NATION’S DEVELOPMENT— 
INDUCING IMMIGRATION AND PUBLIC 
SERVICE ENTERPRISES. 


The duty of the banker to further the development of 
the land by working out ‘‘a system of immigrant distribution 
which shall forever obviate the present enormous waste of 
potential wealth-creating power caused by a present inade- 
quate and unscientific distribution of immigrant labor,’ 
was impressed upon those in attendance at the annual con- 
vention this week of the North Dakota Bankers’ Association 
in an address delivered by H. J. Dreher of the Marshall & 
Ilsley Bank of Milwaukee. And no greater opportunity for 
the use of such a system will ever present itself, in Mr. 
Dreher’s view, than upon the cessation of the war, “‘when the 
bereaved and stricken peasant of Europe will seek our shores, 
hoping in this land of plenty and peace to give to us the best 
he has in mental and physical exertion.’”’ The bankers of 
Wisconsin, he added, have already given this problem serious 
thought, and the aid of the proper State officials has been 
enlisted in support of the movement. Mr. Dreher considers 
the problem of immigration directly related to rural credit; 
the latter, he points out, is now a pressing problem; many 
theories have been advanced and argued, and the sugges- 
tions have embraced the Federal Government and the direct 
use of its funds as well as the States and the direct use of 
their funds. According to Mr. Dreher, in the largest num- 
ber of instances in developed communities the credit most 
needed by the farmer is personal credit and not land credit. 
In indicating what has been done in his State, Mr. Dreher 
said: 

In the largest number of instances in developed communities the credit 
most needed by the farmer is personal credit and not land credit. The 
owner of a well-cultivated, well-equipped farm has little trouble in procuring 
credit at proper rates of interest. If rates paid are higher than the average 
for similar loans in urban communities, the cause may usually be attributed 
to the farmer, for it is he who defers payment of principal and interest after 
maturity or demands loans for periods of time longer than ordinarily prevail 
in the extension of credit, and therefore compels the banker, in self-defense, 
to charge a higher rate of interest than would be done were methods ordi- 
narily employed in similar transactions used. 

The great problem, it seems to me, concerns in largest degree the tenant 
and young farmer, who, having saved money, desire to own and operate 
afarm. Their accumulated capital is used for a partial payment on the 
acquisition of virgin soil and the purchase of eseential tools. Uncultivated 
or cut over lands obviously cannot be deemed the best security by a banker 
entrusted with the responsibility of safely investing funds on deposit with 
him, nor would it be prudent to invest funds secured by mortgages upon 
such lands in the amount which proper development would demand. His 
first duty is to those who carry balances with him, and they, as of course, 
are those who have brought their farms to that state of cultivation which 
results in an ability to carry such balances. Co-operative credit societies 
in a new and developing section would not ordinarily be abundantly suc- 
cessful. 

If the banker will not generally loan his funds upon partially developed 
lands, then, emphatically, Governmental agencies should not for reasons of 
political expediency or in the exercise of paternal powers utilize Govern- 
ment funds acquired by taxation for such purposes. 

There is, then, but one agency other than co-operative credit societies 
which can perform this much-needed and highly essential function of 
granting long-time credits, so necessary to-day, under terms which provide 
for small proportionate payments at regular intervals, extending over 
reasonably long periods of time, and reasonable would not exceed in length 
twenty years. 

We believe in Wisconsin we have developed such an agency under proper 
safeguards and resting upon sound principles of banking and finance. 
There has been added to the banking statutes of the State a section provid- 
ing for the establishment of ‘land mortgage associations,’’ having a capital 
of not less than $10,000, distributed among not less than fifteen stock- 
holders. The association is a bank in true sense, the capital stock being 
impressed with a double liability. The association is entirely under the 
supervision of the Banking Department, being subjected to the same super- 
visory and regulatory statutes as other banks. The primary and only 
function of these land banks is to make loans upon agricultural lands, 
taking as security for such loans first mortgages upon the whole and un- 
divided fee which shall not exceed in amount loaned 65% in value of im- 
proved and 40% in value of unimproved land. 

Each mortgage shall not exceed in amount 15% of the capital and surplus 
of the association, shall contain provisions for proper soil conservation, 
shall provide for annual or semi-annual reduction of the debt secured and 
shall contain provisions which shall insure that all money loaned for the 
erection of buildings shall be paid out only upon properly authorized con- 
struction certificates. The annual principal amortization of the loan 
shall equal at least 1% of the original amount. 

Appraisement of land values is made by three distinct groups of persons 
in addition to the applicant for the loan. The form of mortgage and loan 
application is provided by the State. 

The mortgages are placed with the State Treasurer, who is compelled 
by law to hold them under the terms of a deed of trust. Against such 
mortgages bonds are issued in denominations of $500 and $100 each, bearing 
5% interest. The mortgages usually bear 6 to 7%, an amount not to 
exceed 1% being allowed to the association as expense and commission. 
Bonds shall never be outstanding at any one time in excess of twenty times 
the amount of capital and surplus of the association. These bonds are 
made legal for trust fund investment by law. 
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From a personal experience in handling the bonds of these associations, 
two of which are now in operation, I can say that they are readily, almost 
eagerly, purchased by city investors. The rate of interest is fair, the se- 
curity, experience thus far had would seem to indicate, is ample, the re- 
strictions are carefully drawn, the State Banking Department supervises 
the associations and the State has evidenced its confidence in the bonds 
by making them legal for trust funds. 

Does it not seem that in this principle and system there rests a sound 
nucleus of further agricultural credit development. It is not a Govern- 
mental agency, only as all banks are such, and yet some of its functions 
are performed by State officials, it is owned, operated and controlled by 
bankers as are all our banks, and with great success. It permits of the 
exercise of sound judgment by men trained in banking and in the valuation 
of land, and who are residents of the community in which the loan is made. 
It operates entirely within the confines of a single State where conditions 
of agricultural activity are reasonably uniform and capable of being so 
considered as to insure the reaching of conclusions which are at once satis- 
factory and sound. While not in any way competing with existing com- 
mercial banks, it takes care of a class of loans which can in no other way 
be adequately handled, and utilizes the funds of investors in large cities 
for agricultural development in a manner which such investor deems 
sound and safe. 

Is it not an efficient complemental agency in greater agricultural develop- 
ment and the placing with wisdom and in accordance with sound economic 
principles upon the fertile lands of our States of the great number of immi- 
grants accustomed to systems of rural credit in the old world? 

Mr. Dreher also referred to the tendency of bankers, par- 
ticularly in agricultural communities, to refrain from invest- 
ing in public service securities, and the effect of such action. 
On this point he said: 

No State owes more to its railroads than does North Dakota. Its pros- 
perity and wonderful development are due in large measure to the aggressive 
action of its railroads in the formative period of the State. Theshining 
rails of steel, the great locomotives, the cars built to carry every class of 
traffic have not sprung up, but have been planned and constructed through 
foresight, by imagination, by keen management, by the enormous expendi- 
ture of money. Credit has truly been the life blood of railroad develop- 
ment and the railroads are the most striking example of the value of the 
use of credit. This credit structure has been evidenced by securities of 
many kinds and classes. When I cite railroads as an example of the de- 
duction I would make, I do so because they are most typical and most 
important of all the great public service corporations upon which rest so 
much of our commercial and industrial activity. 

The credit instruments which represent the vast sums of money placed 
in public service enterprises in this and other States are largely in the hands 
of people who oftentimes have never seen you or the State you have devel- 
oped. And yet they have had sufficient faith in the enterprises and the 
fairness of the people which such enterprises serve to entrust all to those 
whom they have never seen. Without these people and their faith, what 
would the State of North Dakota be to-day? Can you compute the value 
that has accrued to your farms by reason of the existence of railroads alone? 

There is at the present time a rapidly developing tendency on the part 
of many bankers, particularly in agricultural communities, to refrain from 
placing any funds in public service securities. The result is an ever- 
increasing margin between the financial needs of such enterprises and the 
funds supplied. This leads to but two inevitable conclusions—curtailment 
of development or Governmental control. Both conclusions present vast, 
almost overwhelming, problems and results. 

There has unquestionably been an abuse in the issuance of securities by 
public service corporations. They have in many instances been issued 
upon unsound principles of finance. 

But the bankers have permitted this to continue many years unchecked. 
If the same strong representations had been used to make the issuance of 
public service securities safe as have been used to make farm mortgages 
the desirable investment they have become, how different to-day would be 
the history of American finance. Can it be estimated how great has been 
the loss to the citizens of our country not alone in money but in retarded 
development and intensification of all forms of industry by reason of this 
indifferent attitude of bankers to public service corporation finance? 

The great development imperatively necessary to-day cannot be suc- 
cessfully carried on unless a proper proportion of the accumulated wealth 
entrusted to your care is judiciously invested in properly issued securities. 
The wealth of Europe which has flowed to our country in such copious and 
steady streams will soon be used for the rehabilitation of war-smitten coun- 
tries. The investing public cannot alone take care of the capital demands 
of development. 

The bankers of the nation must continue in the future as in the past to 
purchase the securities issued for essential development purposes. But 
that conditions existing in the past may never again occur it would be not 
only the part of wisdom but also of disinterested and lofty public service to 
compel the remolding of the financial policies of corporate enterprise. The 
hand that controls the reservoirs of the nation’s wealth is most potent in 
reforming existing policies when once it stays the continuation of things as 
they are and demands a reform in accordance with sound and safe principles. 

So, also, with Governmental finance. The time is most opportune for 
a decided reformation in the issuance of Governmental obligations of all 
kinds. Such securities are most generously being issued for every con- 
ceivable purpose. The improvement has oftentimes been replaced many 
times before the securities originally issued to provide funds therefor have 
been canceled. The power to tax is the power to destroy. A Govern- 
mental security of any kind is, with but few exceptions, a prior lien on all 
property of citizens. The waste of Governmental funds employed in public 
enterprise is not only an economic loss, but an additional and prolonged 
tax upon all citizens. The imperative need at present not only in towns, 
cities and counties, but in the Federal Government as well, is the adoption 
of a sound financial policy and a cessation of the deliberate waste of funds 
whose source is the taxing power. 

Every banker has some interest, official or otherwise, in each political 
subdivision existent in his State. What a change would be wrought if each 
banker of North Dakota resolved to place the political subdivision in which 
he is most interested upon a sound financial basis. Could any service be 
of more importance or of more practical benefit to those with whom you 
daily come in contact? 

The bankers of America are face to face to-day with the greatest oppor- 
tunity for service which has ever been given to them. The old order in 
Europe changes, and with it changes also the worldwide economic system 
which has been created during the past century. 


Incidentally Mr. Dreher asks the question whether the 
reserve provisions of the Federal Reserve law are conserva- 
tive, and answers the question as follows: 


It was the opinion of the Legislature of Wisconsin that they are not, 
and the amended Wisconsin law governing State banks provides for a uni- 





form reserve against both demand and time deposits of 20% in banks in 
reserve cities and 12% in country banks. Is there not danger of inflation 
both of credit and of notes? I heard but recently the director of a Federal 
Reserve bank, a highly capable business man, make a plea ‘to member 
bankers for re-discounts, which have not been forthcoming because neces- 
sity did not so demand, in order that the bank might accumulate sufficient 
profits to pay dividends. 








COMPLAINT AGAINST LIT BROTHERS UNDER 
FEDERAL TRADE COMMISSION ACT. 


What will apparently be thefirst case to be taken up by the 
Federal Trade Commission is represented in a formal com- 
plaint against Lit Brothers, a department store of Phila- 
delphia, received by the Commission on the 16th inst. The 
complaint charges the firm with underselling its retail com- 
petitors in the States of New Jersey, Delaware, Maryland 
and Virginia on standard price B. V. D. underwear. As 
soon as the Commission issues its rules of procedure the 
complaint will be placed on the informal docket; an investi- 
gation will then be undertaken, and if the facts warrant it, 
formal proceedings will be instituted. According to the 
“Journal of Commerce,” the trouble was caused when, in 
the early part of May, the department store sent out adver- 
tising circulars seeking to induce its patrons to open charge 
accounts by offering them B. V. D. underwear at 35 cents 
per garment, or 15 cents below the standardized price. The 
reduced price, it is understood, lasted only one week and has 
not been repeated since. It is the understanding, the 
“Journal of Commerce” says, that the complaint has been 
made as a test case by the American Fair Trade League at the 
request of a number of small dealers. This League collected 
the legal evidence which has been submitted to the Commis- 


sion. The ‘Journal of Commerce” says: 

It is said that this evidence included the affidavits of William C. Mertz, 
of Philadelphia, who told of purchasing the standardized underwear at the 
regular price in the department store on the same day on which the goods 
were being sold through mail orders at the cut price. Circulars of the 
Philadelphia department store, advertising the cut price which could be 
obtained only by opening a charge account, were also presented to the 
Commission. 

It was stated in the complaint that the advertising and selling policy of 
the Philadelphia store was an ‘‘unfair method of competition,’’ within the 
meaning of the law creating the Commission. Complainants within the 
State of Pennsylvania had been informed that because of the absence of 
any question of inter-State commerce the Commission probably would not 
have jurisdiction. The complaint was, therefore, based solely upon the 
representations of the retailers outside that State. It is expected that the 
decision of the Commission in this case will settle the question of the legiti- 
macy of under-selling campaigns. The case, it was said, will be fought 
by the department stores of the country on one side and by the smal 
dealers on the other. 

Mr. Lit is said to have admitted that the cut price was 
adopted simply as an expedient to induce customers to open 
charge accounts, and that only such patrons who had such 
accounts were given the benefit, while the other customers 
were charged the standard price. Abraham Erlanger, 
President of the B. V. D. Co., is quoted as having made 


the following statement in the matter: 

“The entire matter arose in the following manner. Last month Lit 
Brothers advertised that people opening charge accounts would be per- 
mitted to buy B. V. D. underwear at 35 cents, whereas the standard price is 
50 cents. Apparently this advertisement brought them a great deal of 
business because we began receiving letters from other retailers in Phila- 
delphia and in the cities contiguous to Philadelphia complaining of the 
action of Lit Brothers and declaring that if this state of affairs were to 
continue they could not handle our products in the future, as it was impos- 
sible for them to meet the price of Lit Brothers. We wrote these com- 
plaining retailers stating that under the decisions of the courts we were in 
no position to enforce a standard price on our products, but suggested to 
them that a complaint to the Federal Trade Commission might be effective 
in bringing the fixed price issue before that body and possibly secure recom- 
mendations to Congress that may bring about legislation that would pre- 
vent the cutting of prices, fixed by manufacturers.”’ 


It was reported on the 14th inst. that, according to the 
rules of procedure formulated by the Commission, and about 
to be made public, complainants cannot institute formal pro- 
ceedings under the Federal Trade Commission Act against 
any corporation or business concern; complaints will be 
accepted by the Commission and placed on a docket prepared 
for that purpose. These complaints will then be subjected 
to an informal proceeding by the Commission. If the facts 
brought to light in the informal proceeding warrant the ac- 
tion, the Commission will thereupon file a formal complaint 
of its own initiative against the company or corporation 
defendant and conduct the proceedings upon the formal 
docket. 





Officials of the Department of Justice, it is stated, reached 
the conelusion on the 15th inst., after reviewing twenty-five 
years of trust prosecutions and of interpretations by the 


: Federal courts of the Sherman Anti-Trust Law, that the 


ultimate usefulness of that statute to regulate business would 
be determined by the United States Supreme Court, probably 
within the next few months. A long series of victories for 
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the Government, for the most part in the enforcement of the 
civil side of the Act, has been followed within a few months 
by several defeats, both in minor courts and in the supreme 
courts. So far as the civil section of the law is concerned, 
the Government looks upon the suit to dissolve the Interna- 
tional Harvester Co. as of the utmost importance. This case 
is now in the hands of the Supreme Court. The principal 
case involving the criminal end of the Sherman Law now 
before the courts is that against officers and directors of the 
New York New Haven & Hartford RR. It is admitted 
that if the Harvester suit is finally lost, the Sherman Law 
will virtually become a dead letter and the Government in 
future must depend upon the Clayton Anti-Trust Act to 
curb unlawful practices in business. The refusal of the 
Supreme Court on the 14th inst. to grant a writ of certiorari 
for a review of the reversal of the conviction of officers of 
the National Cash Register Co. may have some influence on 
the course to be followed in future in respect to criminal 
actions. 

The Department still has an opportunity to push this case 
by complying with the decree of the Federal Circuit Court 
and proceeding with a new trial on one of the counts against 
officials of the Cash Register Co., which was not dismissed. 
It is pointed out that the Cash Register case and that against 
the directors of the New Haven are essentially different 
and that a failure in one need have no bearing upon the 
outcome of the other. Department officials say the New 
Haven indictments charge acts such as have come before 
the Supreme Court in many cases and have been held to be 
unlawful. At the Department it was declared that the 
Government’s attitude toward business combinations had 
been misunderstood, since the recent decision of the lower 
courts in the civil anti-trust suit against the United States 
Steel Corporation. .The Department, it was said, was not 
proceeding against combinations because of their size alone. 





A report upon the anti-trust laws and unfair competition, 
prepared while he was Commissioner of Corporations, was 
made public by Joseph E. Davies, Chairman of the Federal 
Trade Commission, on the 13th inst. After a careful study 
of all the State and Federal laws bearing upon monopoly in 
trade and a review of all the judicial decisions affecting these 
laws, Mr. Davies concludes that practically all forms of 
unfair competition may be reached by the courts. He adds, 
however, that no fixed rule can be laid down for business. 
Each individual case must be inquired into. The conclu- 
sions announced, which will be in a measure a guide for the 
new Federal Trade Commission, are summed up in the 
following: 

“A comparison of the development of anti-trust legislation in the United 
States and its judicial interpretation with the contemporaneous develop- 
ment of the forms of business organization, would seem to justify the con- 
clusion that the law has been an important factor in shaping the forms of 
business organization. For example, while combinations to suppress 
competition in the form of holding companies were at one time thought by 
some to be lawful, and at any rate were frequently resorted to, the clear 
denunciation of this form of monopolistic combination in a decision by the 
Supreme Court in 1904 substantially put an end to the formation of com- 
binations of this sort. In 1911 a decision of the Supreme Court condemned 
a merger of competing corporations which was monopolistic in effect, and 
since then combinations of this form and character have been seldom 
attempted. 

“The judicial interpretation of the Sherman Anti-Trust Law, especially in 
more recent decisions, indicates: 

1. That it is adapted to prevent all kinds of contracts or combinations 
which directly or hurtfully restrain trade or commerce subject to Federal 
control, or monopolize or attempt to monopolize it, although the means 
of restraint employed are so various and changing that it would be difficult 
to define all of them specifically by statute. 

2. That the present judicial interpretation of inter-State commerce is 
such as to leave practically no twilight zone which cannot be reached either 
by Federal or State law. 

3. That combinations of persons in whatever walks of life, in so far as 
they are engaged in such commerce, are within the scope of its provisions, 
and in particular that combinations of manufacturers engaged in such 
commerce are comprehended by the law, notwithstanding that an early 
decision of the Supreme Court gave rise to some doubts as to the extent to 
which manufacturing combinations were contrary to the law. 

“Although the Sherman Anti-Trust Law, therefore, is comprehensive, in 
its scope, it is not so clearly established that the judicial decisions afford a 
basis for determining with exactness the lawfulness or unlawfulness, when 
taken severally, of many particular devices that have been used collectively 
to control the market. Almost every decision has been based on a complex 
set of facts and the use of a number of different devices to restrain trade.”’ 


J. P. MORGAN ESTATE DISPOSES OF EQUITABLE 
LIFE STOCK. 

The purchase from the J. P. Morgan estate of a majority 
of the capital stock of the Equitable Life Assurance Society 
by Gen. T. Coleman du Pont was made known on the 12th 
inst. by Hugh McAtamney, representing General du Pont. 
The stock ownership of the Society was secured by the late 
J. P. Morgan in December 1909, through the purchase of 
all the holdings of Thomas F. Ryan, including 502 shares 








bought by the latter from James Hazen Hyde in June 1905. 
The institution has a capital of $100,000. Mr. Morgan’s 
purchase was subject to a trust executed on June 15 1905, 
after Mr. Ryan had come into control; this trust originally 
covered a period of five years, with authority for renewal 
at its expiration; a new agreement, empowering the trustees 
to renew the trust every five years, and authorizing them 
to put into effect a mutualization of the society, was exe- 
cuted on December 31 1910. In announcing the taking 
over of the Morgan holdings by General du Pont, Mr Me- 
Atamney on Saturday last said : 

I understand that General du Pont does not intend to sell the capital 
stock to the policyholders, but that he intends, waile retaining the stock, 
to effect a more thorough mutualization of the company by having all 
of the fifty-two directors named by the policyholders instead of having 
only twenty-eight named by them, as at present, and that he intends to 


make more thorough arrangements to see that all policyholders have a 
chance to exercise a voice in the management of the company. 


On Monday, State Superintendent of Insurance Frank 
Hasbrouck made an announcement in which he said that 
assurances had been given the Department that the voting 
trust would continue undisturbed, that General du Pont 

+ was entirely willing to bring about a complete mutualization 
of the company and that the committee on mutualization 
of the Equitable would take up the matters with General 
du Pont at an early date. The following is Superintendent 
Hasbrouck’s statement : 

The sale of the stock control of the Equitable Life Assurance Society by 
the Morgan estate to General du Pont is a private transaction over which 
the Department has no control. The Department, however, has full 
authority which would enable it to fully protect the rights of the policy- 
holders. A majority of the present board of directors represent the 
policyholders, and the supervisory powers of the Department are such 
that no radical change could be made in the control or management of the 
society without our knowledge. 

Assurance has been given to the Department that the voting trust which 
has been in effect for some years will continue undisturbed. We are alsa 
assured that General du Pont is entirely willing to bring about a complete 
mutualization of the company, and the committee on mutualization of the 
Equitable will take up the matters with General du Pont at an early date. 

We are informed that at the time of the purchase of the stock from the 
Morgan estate, General du Pont agreed to re-sell the stock to the Equitable 
Society at any time within three years at cost, plus interest. The In- 
surance Department has just completed its regular triennial examination 
of the society's affairs, and the report will be filed shortly. The society is 
in sound condition financially, and its methods of management, expenses 
and earnings have been greatly improved, in recent years. 


W. A. Day, President of the Equitable, likewise gave 
out a statement relative to the sale of the stock, this state- 


ment, issued on the 12th inst., being as follows : 

The majority of the capital stock of the Equitable Life Assurance Society 
of the United States, purchased by the late J. P. Morgan several years 
ago, has been sold by the executors of Mr. Morgan's estate to General 
T.Coleman du Pont,the principal owner of the new Equitable Building. The 
trust under which the stock has been voted remains undisturbed, under the 
control of the same trustees, the Hon. Morgan J. O’Brien, the Hon. Joseph 
H. Choate and Lewis Cass Ledyard, Esq. 

It is fitting in making this announcement to state that the Directors 
and officers of the Equitable Society appreciate highly the public-spirited 
attitude of the late Mr. Morgan and of his son during the period that 
the technical ownership of the stock has rested in their hands. During 
this entire period the Directors and officers of the society have enjoyed 
the fullest freedom in the administration of its affairs, without so much 
as a suggestion from the owners of the stock or trustees with respect to 
the management or conduct of the society. 

The three trustees, whose sole duty has been to elect the directors, have 
selected men of integrity and known standing for these high positions 
with a full sense of responsibility for the trust imposed upon them. The 
directors so selected have administered the affairs of the society free 
from any influence or control of the beneficial owners of the stock. 

It is eminently appropriate that in the change in the ownership of the 
stock the interest in the majority of the society's capital has now been ac- 
quired by a stanch friend of the Equitable, who states that his sole object 
is to protect the interests of the policy holders of the society, whose home 
s in the building of which he is the principal owner—a building which 
bears the Equitable name and which has been erected in large part for the 
benefit of the Equitable and to facilitate the efficient transaction of its 
business. 


The above statements were supplemented by another on 
Thursday, when an announcement was issued on behalf of 


Gen. du Pont, saying: 

General Coleman du Pont states that he acquired the majority of stock 
of the Equitable Life Assurance Society with the intention offoffering it 
to the Society for purposes of complete mutualization, and arrangements 
have been made for a meeting between him and the mutualization committee 
of the society early next week. 


General du Pont, who is the principal owner of the Equit- 
able Building, recently sold out his entire holdings in the 
du Pont de Nemours Powder Co., of which he had been 
President, that transaction, it is said, having involved more 
than $20,000,000. The price paid by General du Pont 
for the Morgan interest in the Equitable Life has not been 
divulged, but is variously reported as from $3,500,000 to 
$4,000,000; Mr. Ryan paid $2,570,000 for the Hyde holdings. 
It is stated that no profit over the price paid by the late 
J. P. Morgan is realized in the present transaction, the 
only addition to the purehase price being that of interest. 
It is figured that as the late J. P. Morgan paid about $3,- 
125,000 for the stock and held it for about five years, interest 





‘at 5%, would mean about $800,000 which, added to the 
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purchase price, would bring the total up to between $3,- 
900,000 and $4,000,000 as the price paid by General du 
Pont for the shares. 

A movement to mutualize the society, with the approval 
of the late J. P. Morgan, was started in April 1911, but it 
was abandoned because the purchase of Mr. Morgan’s stock 
for what he had paid for it, plus interest, and of the minority 
shares at the same rate, would have exhausted the surplus 
of the society, which the State Insurance Department at 
the time fixed at about $6,000,000. There were transac- 
tions in minority stock at the rate of $300 a share at the 
time, but the directors were opposed to paying less for 
any of the outstanding capital stock than the rate of about 
$6,000 a share for which the Morgan stock was offered. 








MUNICIPAL POWERS AND RESTRICTIONS—SUG- 
GESTIONS TO CONSTITUTIONAL CONVENTION 
BY ROBERT R. REED. 


Robert R. Reed, of Caldwell, Masslich & Reed, has 
written the following letter, setting out his ideas regarding 
the provisions to be contained in the new constitution now 
being drafted at Albany with reference to the bonding and 
taxing powers of municipalities : 


Hon Seth Low, 
Chariman, Committee on Cities, 
Constitutional Convention, 
Albany, New York. 

Dear Sir.—Though I hope to be able to appear before your Committee in 
connection with the different proposed amendments relative to municipal 
debt, there are several general propositions which should, I think, be 
presented at this time, as a possible aid to the general discussion of the 
subject. I think it may be safely said that among lawyers specializing 
in the examination of municipal bonds there is little or no difference as 
to most of these matters, and that in a perhaps less degree the same is 
true, both of municipal officials and investment bankers, with whose 
views we are, speaking generally, familiar. 

The propositions which I wish to present at this time are the following : 

First. The removal from the constitution of anything in the nature 
of a tax limit as applied to the payment of any municipal bonds. We 
should limit the power to borrow, not the power to pay. This applies 
particularly to the last sentence of Section 10 of Article VIII, which should, 
I think, be repealed or else revised to meet present conditions and to make 
it clear that it does not apply to the payment of any municipal debt. 

Second. The simplification of the debt limit provisions of Section 10 
of Article VIII, doing away with the separate exceptions applicable to 
particular cities, but excepting generally all water and possibly other 
revenue-producing utility bonds (including long-term bonds for which 
sinking funds are established and maintained), but not in any event per- 
mitting these “revenue-producing’’ bonds to exceed, say, five per centum 
of the assessed valuation. The county debt limit in this Section is so 
large as to be useless. 

Third. That municipal bonds be required to be made payable in serial 
installments, commencing not later than five years from their issuance, 
and so related in amount that the sum of the principal and interest in any 
year shall never exceed the sum of the principal and interest of the pre- 
ceding year; in other words, the tax burden may not be made to increase, 
but may be made to decrease, with future years. 

Fourth. That some constitutional provision be adopted against the 
funding of maintenance charges beyond five years. 

Fifth. That some constitutional provision be adopted requiring the 
actual payment, out of revenues, of all bonds now outstanding, either at 
maturity, or if they mature prior to 1935, by refunding not beyond that 
year. 

Sizth. That all bonds be required to be payable within the probable 
utility of the improvement for which they are issued, unless this improve- 
ment (like land) be permanent in character, but some provision is neces- 
sary whereby this period shall be conclusively determined in advance of 
the issuance of the bonds. 

Seventh. 


June 17th, 1915. 


There should be no constitutional provision which would 
prevent the sale of bonds at a discount of two to five per centum. This 
should be left to legislation. Experience shows that discou nt§bonds sell 
at a better net rate than premium bonds, and both States and municipalities 
can borrow more cheaply in this way. 

Eighth. There should be no constitutional provision which}would§pre- 
vent short-term loans pending the sale of long-term bonds, a}convenience 
at times very important to save municipalities from having to sellglong- 
term bonds in a bad money market at a high interestjrate. A provision 
safeguarding this power would be proper. 

Ninth. That the municipalities of the State, at least in all{matters 
affecting their bonding powers, should be governed by general laws, and 
not by special charters, home-rule or otherwise. There is, I know, a 
movement on foot for home-rule charters supported by responsible city 
officials. I think its object can be effected under general laws; certainly 
these are preferable in the issuance of bonds. As a general proposition, 
I would urge that these general laws should grant broad powers of local 
government, with proper restrictions and safeguards, and provide two or 
more optional forms of government, to be accepted by the municipalities. 

Tenth. That in all municipalities of less than one hundred thousand 
the taxpayers be given a veto power over bond issues by an optional referen- 
dum, that is, requiring a taxpayers’ election on the request of a certain 
percentage in amount of the owners of taxable real estate. 

I trust you will lay these propositions before the Committee, and that 
they may be of some service in its labors. 

Very respectfully yours, 
ROBERT R. REED. 


Ts 
——— 
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Garden last Sunday, ‘atjwhich ‘the joint Dane thaiCioe, 





Suit and Skirt Makers’ unions was empowered to deal with © 
the manufacturers. In the resolution adopted at the meet- 
ing the board is given power to declare a general strike. 
More than 100,000 members were represented at the meet- 
ing, which was addressed by Samuel Gompers, President of 
the American Federation of Labor. The protocol was drawn 
up in September 1910 after a seven weeks’ strike in which 
more than 50,000 garment workers were involved. It 
pledged the manufacturers to a certain schedule of wages 
and hours, in return for which the wurkers promised there 
should be no strikes during the life of the agreement. The 
agreement was the subject of inquiry last year by the Fed- 


‘eral Commission on Industrial Relations to determine the 


feasibility of its adoption in the settlement of other dis- 
turbances. Announcement of its termination was made 
on May 20, when Charles Heineman, Chairman of the execu- 
tive committee of the Cloak, Suit & Skirt Manufacturers’ 
Protective Association, served notice on the International 
Ladies’ Garment Workers’ Union and the Cloak & Skirt 
Makers’ Union that “our mutual official relations are sev- 
ered, and severed by your acts.” The manufacturers 
alleged that the ladies’ union was unable to control its mem- 
bers and had failed to live up to its part of the protocol agree- 
ment. It was also charged that picketing had been openly 
practiced in several strikes and the right of an employer to 
select his workers, hire and discharge them freely on a basis 
of efficiency and economy had been questioned. In reply 
to the manufacturers’ notice abrogating the protocol, the 
general executive board of the Garment Workers’ Union 
placed the responsibility for the break on the manufacturers. 
Morris Hillquit, counsel for the union, also laid the blame 
upon the manufacturers, and declared that in case individual 
employers refused to respond to their appeal to renew the 
agreement the workers would be called out. In a letter sent 
to its members since the termination of the protocol, the 
Manufacturers’ Association have urged that the employers 
continue to treat their employees in a humane and fair way, 
that the existing scale and standards must be maintained 
and that they deal with committees of employees as shop 
spokesmen but not as officials of the union. The unionists 
take the position that the only effect of the termination 
of the protocol will be that the workers will deal independ- 
ently with each of the employers in the protective association 
instead of with all of them as a body. They also point out 
that the protocol had nothing to do with conditions of work, 
but simply provided machinery for the adjustment of dis- 
putes. Mr. Gompers in his speech to the union members 
last Sunday declared that ‘‘not one inch will we yield,”’ and 
he pledged the moral and financial support of organized 
labor of the country to the fight against what the garment 
workers call a conspiracy to wreck their union. 








EX-SECRETARY BRYAN AND LAST WEEK’S NOTE 
TO GERMANY. 


A statement intended to explain why he signed the May 13 
note to Germany, yet declined to sign the later one of June 9, 
was given out by ex-Secretary Bryan on the 12th inst. The 
notes, according to Mr. Bryan’s reasoning, must be con- 
sidered in connection with the conditions under which they 
were sent. The first note, he says, was like the plaintiff’s 
statement in a case, his claim being based upon the facts 
as he presents them. Mr. Bryan states that, while he did 
not agree entirely with the language of the first note, the 
difference was not so material as to justify a refusal to sign 
it. He sets out three things which he had hoped for at that 
time, and which would have helped the situation, but which 
have failed of accomplishment, viz.: That the United States 
would announce its willingness to employ the principle of 
investigation embodied in 30 treaties with other nations, 
take action which would prevent American citizens from 
traveling on belligerent ships or on American ships carrying 
contraband, and that our Government would insist upon 
its protest against interference of our trade with neutrals. 

A rejection of the arguments which Germany presented 
and of the allegations made, together with a reiteration of 
the original demands, creates, he contends, ‘‘a very different 
situation from that which existed when the first demand was 
made.” Mr. Bryan also declares that when he saw the 


final draft of the note just before his resignation took effect, 
it contained an important change; this change, he says, 
while very much softening the note, was not, however, 
sufficient in his judgment to justify him in asking permission 
to withdraw his resignation. Just what this change was 
Mr. Bryan has not indicated; various suggestions as to what 





2060 


THE CHRONICLE 


[Vor. 100. 








eee 
it was have appeared§in§thefdailyfpapers; some of them have 
assumed that his allusion is to the following sentence bearihg 
on the question of the equipment of the Lusitania and the 
investigation of the United States: 

If the Imperial German Government should deem itself to be in possession 
of convincing evidence that the officials of the Government of the United 
States did not perform these duties with thoroughness, the Government 


of the United States sincerely hopes that it will submit that evidence for 
consideration. 


The New York ‘‘Sun” asserts that this sentence was not 
in the note when Bryan resigned. It is also suggested that 
Mr. Bryan’s reference is to an invitation to Germany to 
make use of the services of the United States to convey to 
Great Britain any intimation or suggestion the German 
Government may care to make. Mr. Bryan submits his 


reasons as follows: 

My attention has been called to a number of newspaper editorials and 
articles which, in varying language, ask the question, ‘‘Why did Mr. Bryan 
sign the first note to Germany and then refuse to sign the second?’’ The 
argument presented in the question is based upon the supposition that the 
two notes were substantially the same, and that the second note simply 
reiterates the demands contained in the first. 'They then declare it incon- 
sistent to sign one and refuse to sign the other. 

The difference between the two cases would seem obvious enough to 
make an answer unnecessray, but, lest silence on the subject be taken as an 
admission of inconsistency, the following explanation is given: 

The notes must be considered in connection with the conditions under 
which they were sent. The first note presented the case of this Govern- 
ment upon such evidence as we then had. It was like the plaintiff's state- 
ment in a case, his claim being based upon the facts as he presents them. 
I did not agree entirely with the language of the first note, but the differ- 
ence was not so material as to justify a refusal to sign it. Then, too, I was 
at that time hoping that certain things could be done which would make 
it easier for Germany to acquiesce in our demands. 

The three things which I had in mind, which in my judgment would 
have helped the situation, were, first, an announcement of a willingness 
upon our part to employ the principle of investigation embodied in our thirty 
peace treaties; second, action which would prevent American citizens from 
traveling on belligerent ships or on American ships carrying contraband, 
especially if that contraband consisted of ammunition, and, third, further 
insistence upon our protest against interference with our trade with neutrals. 
I thought that these three things were within the range of possibilities, and 
that two, or at least one, was probable. 

Some weeks have elapsed since the first note was sent, and we have not 
only failed to do any of these things hoped for, but Germany has in the 
meantime answered, and in her answer has not only presented a number of 
alleged facts which, in her judgment, justified the deviation which she has 
made from the ordinary rules applicable to price cases, but she has sug- 
gested arbitration. 

A rejection of the arguments which she presented and of the allegation 
made, together with a reiteration of the original demands, creates 4 ver 
different situation from that which existed when the first demand was made. 
As I have before stated, my fear has been that, owing to the feeling ex- 
isting in Germany, the Government might, upon receipt of such a note 
under such circumstances, break off diplomatic relations and thus create a 
situation out of which war might come without the intention of either side. 

I am sure that the President does not want war, and I am confident that 
our people do not want war; I have no reason to believe that either the Ger- 
man Government or the German people desire war. But war, a calamity at 
any time, is especially to be avoided now, because our nation is relied upon 
by both neutrals and belligerents as the one nation which can exert most 
influence toward bringing this war to an end. 

If we were, by accident, to be drawn into the conflict, we would not only 
surrender the opportunity to act as a mediator, but we might become re- 
sponsible for drawing other nations into this contest. When we see how 
one nation after another has been dragged into this war, we cannot have 
confidence in the ability of any one to calculate with certainty upon the re- 
sults that might follow if we became embroiled in the war. 

No one will be happier than I if the President’s plan results in a peaceful 
settlement, but no one was in a position to say what effect our note would 
have upon Germany or what results would follow if she in anger broke off 
diplomatic relations, and I was not only unwilling to assume the responsi- 
bility for the risks incurred—risks which no one could with any degree 
of accuracy measure—but I felt that, having done all I could in the Cabinet, 
it was my duty to undertake, outside the Cabinet, the work upon which I 
have entered. 

I have no doubt that the country will unanimously support the President 
during the war, if so great a misfortune should overtake us, but I be- 
lieve that the chances for war will be lessened in proportion as the country 
expresses itself in favor of peace—not ‘‘peace at any price,’’ but peace in 
preference to a war waged for the redress of such grievances as we have 
against Germany, at least against war until we have given to Germany the 
opportunity which we are pledged to give to Great Britain, France and 
Russia—to have every difference of every character submitted to an inter- 
national commission of investigation. 

I would contend as earnestly for the application of the treaty principle 
to the Allies as I contend for it in the case of Germany. If the principle is 
sound it ought to be applied to every country with which we have a differ- 
ence, and if it ought to be applied at all, I think it is better to suggest it in 
the beginning than to accept it later after a seeming reluctance to apply it. 

I understand that Secretary Lansing has already given out a statement 
correcting an inaccuracy which appeared in this morning’s papers. I appre- 
ciate his kindness. It is true that I saw the final draft of the note just be- 
fore my resignation took effect, but it contained an important change. I 
had no knowledge of the change at the time my resignation was tendered, 
and accepted. This change, while very much softening the note, was not, 
however, sufficient, in my judgment, to justify me in asking permission to 
withdraw my resignation. As Germany had suggested arbitration, I felt 
that we could not do less than reply to this offer by expressing a willingness 
to apply the principle of the peace treaties to the case. These treaties, 
while providing for investigation of all questions, leave the nations free to 
act independently after the international commission has concluded the 
investigation. f 








MR. BRYAN ON THE DUTY OF GERMAN-AMERICANS. 

In an appeal to German-Americans issued under date of 
the 11th inst., ex-Secretary of State Bryan counsels them that 
it is their duty to help the President in his efforts to secure 
peace, by exercising their influence to convince the German 





Government of the President’s desire and to persuade that 
Government to take no steps that would lead in the direction 
of war. Hestates that he hopes that Germany will acquiesce 
in the demands that have been made, and that “she will 
acquiesce in them without conditions.” At the same time 
he points out that he does not ask that they minimize the 
earnestness of the President’s statement. Mr. Bryan also 
refers to the negotiations which are going on between the 
United States and Great Britain with regard to the inter- 
ference with our commerce with neutral countries. We 
quote his statement in full herewith: 


Permit me to address a word to you as one American citizen speaking to 
fellow citizens in whose patriotism he has entire confidence. It is natural 
that in a contest between your Fatherland and other European nations your 
sympathies should be with the country of your birth. It is no cause for 
censure that this is true. It would be a reflection upon you if it were not 
true. Do not the sons of Great Britain sympathize with their mother 
country? Do not the sons of France sympathize with theirs? Is not the 
same true of Russia and of Italy? Why should it not be true of those who 
are born in Germany or Austria? The trouble is that the extremists on 
both sides have mistaken a natural attachment felt for birthplace for dis- 
loyalty to this country. 

The President has been unjustly criticized by the partisans of both sides 
—the very best evidence of his neutrality. If he had so conducted the 
Government as to wholly please either side it would excite not only aston- 
ishment, but misgivings, for partisans cannot give an unbiased judgment. 
They will of necessity look at the question from their own point of view, 
giving praise or blame according as the act, regardless of its real charac- 
ter, helps or hurts the side with which they have aligned themselves. 

The fact that the Administration has received more criticism from 
German-Americans than from those in sympathy with the Allies is due to 
the fact that, while both sides are at liberty, under international law, to 
purchase ammunition in the United States, the Allies, because of their 
control of the seas, have the advantage of being able to export it. It is 
unfortunate that partisan supporters of Germany should have overlooked 
the legal requirements of the situation and have thus misunderstood the 
position of the Administration. 

The Administration's position has not only been perfectly neutral, but 
it could not have been otherwise without a palpable and intentional viola- 
tion of the rules governing neutrality. This Government is not at liberty 
to materially change the rules of international law during the war, because 
every change suggested is discussed, not upon its merits as an abstract 
proposition, but according to the effect it will have upon the contest. 
Those who wanted to lay an embargo upon the shipments of arms defended 
their position on the ground that it would hasten peace, but it is strange 
that they could have overlooked the fact that the only way in which such 
action on our part could hasten peace would have been by helping one side 
to overcome the other. 

While the attacks made upon the President by the extremists of both 
sides were very unjust, it was equally unjust to suspect the patriotism of 
those who took sides. I feel well enough acquainted with the European- 
born Americans to believe that in a war between this country and any 
European Power the naturalized citizens from that country would be as 
quick to enlist as native-born citizens. 

As Iam now speaking to German-Americans, I am glad to repeat in public 
what I have often said in private, and would have said in public before but 
for the fact that it would not have been proper for one in my official position 
to do so, namely that in case of war between the United States and Germany 
—if so improbable a supposition can be considered—German-Americans 
would be as prompt to enlist and as faithful to the flag as any other portion 
of our people. What I have said in regard to German-Amoricans is an 
introduction to an appeal which I feel it my duty to make to them. 


First—If any of them have ever in a moment of passion or excitement 
suspected the President of lack of neutrality or lack of friendship toward 
the German Government and the German people, let that thought be for- 
gotten, never again to be recalled. I have, since my resignation, received 
numerous telegrams from German-Americans and German-American socie- 
ties commending my action. I think the senders of these telegrams under- 
stand my position, but that no one may mistake it let me re-state it. 


The President is not only desirous of peace, but he hopes for it, and he 
has adopted the methods which he thinks most likely to contribute toward 
peace. My difference from him is as to method, not as to purpose, and 
my utterances since resigning have been intended to crystallize public senti- 
ment in support of his efforts to maintain peace, or, to use a familiar phrase 
“Peace with honor.’’ But remember that when I use the phrase, ‘Peace 
with honor,’’ I do not use it in the same sense that those do who regard 
every opponent of war as favoring ‘‘peace at any price.’’ Peace at any 
price is an epithet, not a true statement of any one's position or of the policy 
of any group. The words are employed by jingoes as an expression of 
contempt and are applied indiscriminately to all who have faith in the 
nation’s ability to find a peaceful way out of every difficulty, so long as 
both nations want peace. The alarmists of the country have had control 
of the metropolitan press, and they have loudly proclaimed that the pro- 
ongation of negotiations or the suggestion of international investigation 
would be a sign of weakness—and everything is weakness that does not 
contain a hint of war. The jingo sees in the rainbow of promise only 
one color—red. 


Second—Knowing that the President desires peace, it ig your duty to 
help him secure it, and how? By exerting your influence to convince the 
German Government of this fact, and to persuade that Govegnment to take 
no steps that would lead in the direction of war. My fear has been that 
the German Government might, despairing of a friendly setthement, break 
off diplomatic relations, and thus create a condition out of which war might 
come without the intention of either country. I do not ask you to minimize 
the earnestness of the President's statement—that would be unfair, both 
to him and to Germany. The sinking of the Lusitania cannot be defended 
upon the facts as we understand them. The killing of innocent women 
and children cannot be justified, whether the killing is by drowning or 
starving. No nation can successfully plead the inhumanity of her enemies 
as an excuse for inhumanity on her own part. While it is true that cruelty 
js apt to beget cruelty, it cannot be said that “like cures like."’ Even in 
war we are not absolved from the obligation to remedy evils by the influence 
of a good example. ‘‘Let your light so shine’’ is a precept that knows no 
times nor seasons, as it knows neither latitude nor longitude. 

Third—Do not attempt to connect the negotiations which are going on 
between the United States and Germany with those between the United 
States and Great Britain. The cases are different, but even if they were 


the same, it would be necessary to treat with each nation separately. My 
personal preference has been to repeat our insistence that the Allies shall 
not interfere with our commerce with neutral countries. but the difference 
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on this point was a matter of judgment and not a matter of principle. } not figuring to any material extent in the collections until 


In the note to Great Britain, dated March 30, this Government said: 


“In view of these assurances formally given to this Government, it is 
confidently expected that the extensive powers conferred by the Order in 
Council on the executive officers of the Crown will be restricted by ‘orders 
issued by the Government’ directing the exercise of their discretionary 
powers in such a manner as to modify in practical application those pro- 
visions of the Order in Council which, if strictly enforced, would violate 
neutral rights and interrupt legitimate trade. Relying on the faithful 
performance of these voluntary assurances by His Majesty’s Government, 
the United States takes it for granted that the approach of American mer- 
chantmen to neutral ports situated upon the long line of coast affected by 
the Order in Council will not be interfered with when it is known that they 
do not carry goods which are contraband of war, or goods destined to or 
proceeding from ports within the belligerent territory affected.”’ 

There is no doubt that our Government will insist upon this position. 
That is an important thing, the exact date of the note is not material. My 
reason for desiring to have the matter presented to Great Britain at once, 
was not that Germany had any right to ask it, but because I was anxious 
to make it as easy as possible for Germany to accept the demands of the 
United States and cease to employ submarines against merchantmen. There 
is no reason why any German-Americans should doubt the President’s 
intentionsin this matter. Iamsure that everyone will, upon reflection, recog 
nize that our duty to prevent loss of life is more urgent than upon our duty 
to prevent interference with trade. Loss of trade can be compensated for 
with money, but no settlemeat that the United States and Germany may 
reach can call back to life those who went down with the Luistania, and 
war would be the most expensive of all settlements because it would enor- 
mously add to the number of the dead. 

Fourth—I hope that Germany will acquiesce in the demands that have 
been made, and I hope that she will acquiesce in them without conditions. 
She can trust the United States to deal justly with her in the consideration 
of any changes that she may propose in the international rules that govern 
the taking of prizes. The more generousby she acts in this matter the greater 
will be the glory which she will derive from it. She has raised a question 
which is now receiving serious consideration, namely whether the intro- 
duction of the submarine necessitates any change in the rules governing 





the capture of prizes. The position seemingly taken by Germany, namely | 


that she is entitled to drown non-combatants because they ride with con- 
traband, is an untenable position. The most that she could insist upon 
is that in view of the introduction of this new weapon of warfare new rules 
should be adopted, separating passengers from objectionable cargo. 

If the use of the submarine justifies such a change in the law of blockade 
as will permit the cordon to be withdrawn far enough from the shore to 
avoid the danger of submarine attack, may it not be found possible to secure 
an international agreement by which passengers will be excluded from ships 
carrying contraband, or at least from those carrying ammunition? It 
would require but slight change in the shipping laws to make this separation, 
and belligerent nations might be restrained from unnecessarily increasing 
the contraband list if they were compelled to carry contraband on trans- 
ports as they now carry troops. Personally, I would like to see the use of 
submarines abandoned entirely, just as I would like to see an abandonment 
of the use of aeroplanes and Zeppelins for the carrying of explosives, but 
I am not sanguine enough to believe that any effective instrument of war- 
fare will be abandoned as long as war continues. The very arguments 
which the advocates of peace advance afgainst the submarine, the aero- 
plane and the Zeppelin are advanced before them by those who conduct 
war. The more fatal a weapon is the more it is in demand, and it is not 
an unusual thing to see a new instrument of destruction denounced as 
inhuman by those against whom it is employed, only to be employed later 
by those who only a little while before denounced it. 

The above suggestions are respectfully submitted to those of German 
birth or descent, and they are submitted in the same spirit to naturalized 
citizens from other countries. To the naturalized citizen this is the land 
of adoption, but in one sense it may be nearer to him than it is to us who 
are native born, for those who come here are citizens by voluntary choice, 
while we are here by accident of birth. They may be said to have paid a 
higher compliment to the United States than we who first saw the light 
under the Stars and Stripes. But, more than that, it is the land of their 
children and their children’s children, no matter for what reason they 
crossed the ocean. They not only share with us the shaping of our nation’s 
destiny, but their descendants have a part with ours in all the blessings 
which the present generation can, by wise and patriotic action, bequeath 
to the generations that are to follow. 








SECOND ASSESSMENT AGAINST FEDERAL RESERVE 
BANKS. 


Notice of an assessment of 1-10 of 1% against the capital 
of the Federal Reserve banks was issued this week. Last 
November the banks were called upon to pay an assessment 
of four-tenths of 1% to defray the expenses of the Federal 
Reserve Board for the first half year of its existence; the 
present assessment is intended to defray the expenses of the 
work of the Board from July 1 to December 31 1915. The 
following statement in the matter was issued by the Board 


on the 16th inst.: 

The Federal Reserve Board to-day sent to all Federal Reserve banks 
copies of a resolution levying an assessment of one-tenth of one per cent 
on gross capital against the several Federal Reserve banks for the purpose 
of defraying the estimated general expenses in connection with the work 
of the Board from July lst to December 3lst 1915. This will result in 
payment of $108,447. 

The first assessment was levied on November 2nd 1914 and was for 
$431,768 40. In this estimate a sum for the cost of Federal Reserve notes 
was included. These accounts have since been separated. The present 
assessment includes no estimate for the preparation of Federal Reserve 
notes, each bank paying for its own notes. 

Federal Reserve banks are requested to make remittance of one-half 
of the amount of their assessment on July Ist and the second half on 
September Ist. The basis of estimate is the capital stock allotted to 
member banks figured at its full value of about $108,390,000. 








INTRA-DISTRICT COLLECTION SYSTEM IN OPERA- 
TION IN PHILADELPHIA. 

The intra-district check collection system of the Phila- 
delphia Federal Reserve Bank was inaugurated on Tuesday 
of this week, the 15th inst. A total of $375,000 was turned 
in on the first day; most of the checks received on that day 
were from the Philadelphia banks, those of out-of-town banks 


| banks of 





later in the week. In announcing early in the month the 
date when the system would become operative, Charles J. 


Rhoades, Governor of the Philadelphia Reserve Bank, said: 

‘In accordance with the terms of said circular letter, checks and drafts 
on member banks or any revisions thereof will be received on and after June 
15 1915 by the Federal Reserve Bank of Philadelphia solely from member 
banks which join the check collection system. 

“Only checks or drafts drawn on and forwarded by the member banks 
which join the collection system of this bank will be received. Such checks 
or drafts will be credited on receipt at par to the sending bank and forwarded 
direct to the bank on which they are drawn. 

‘Since the collection system is a reciprocal arrangement, checks or drafts 
received from or drawn on banks which have not joined the collection 
system will be returned to the sending bank. Only those member banks 
which join the collection system will be permitted to have printed or 
stamped on their depositors’ checks the words: ‘Collectible at par through 
the Federal Reserve Bank of Philadelphia.”’ 

‘*Member banks may also arrange with their Philadelphia Reserve agents 
to make transfers of funds to the Federal Reserve Bank of Philadelphia 
to cover items charged against them through the operation of the collection 
system. 

“On June 15 1915 this bank will discontinue accepting drafts on other 
Federal Reserve ganks for immediate credit, with the exception of those 
drawn on the Federal Reserve banks of Boston and New York, which we 
will continue to receive as at present for immediate credit at par.”’ 








CHICAGO COLLECTION SYSTEM STARTS. 
The Chicago Federal Reserve Bank, which put its new 
check collection system into operation on the 15th, announces 


' that it will receive from member banks, whether or not they 


have joined the collection system, checks and drafts on the 
the Chicago Clearing House Association for 
immediate credit at par. Checks and drafts on the Federal 
Reserve banks of Boston, New York, Philadelphia and 
St. Louis, not exceeding $10,000 in any one day, are also 
received for immediate credit at par. Where the aggregate 
of such items exceeds $10,090 the Chicago Reserve Bank 
reserves the right at its option to receive the same at the 
market rate for exchange. Checks and drafts drawn on 
the seven other Federal Reserve banks will be received for 
collection at par and be credited to the account of the 
member bank depositing them, subject to final payment 
in accordance with the time schedule for the several Reserve 
banks, as follows: Cleveland, one day after receipt; Minne- 
apolis, one day; Kansas City, one day; Richmond, two 
days; Atlanta, two days; Dallas, two days; San Francisco, 
four days. A total of 105 banks—14 Chicago banks and 
91 other city and country banks, have joined the Chicago 
collection system. 








BOSTON AND CLEVELAND RESERVE BANKS START 
NEW COLLECTION SYSTEM. 

The Cleveland Federal Reserve Bank started its new intra- 
district check collection system on the 10th inst., while the 
Boston Federal Reserve Bank began its plan of check 
collections on the 15th. The latter receives from member 
banks, for immediate credit, drafts drawn on member banks 
in New York City, Albany and Philadelphia, also on the 
Reserve banks of New York and Philadelphia; and for im- 
mediate credit drafts on member banks of Boston Clearing- 
House Association. Drafts on the Federal Reserve banks 
other than New York and Philadelphia are received on a 
deferred credit basis. 








OLD COLONY TRUST TO ENTER FEDERAL RESERVE 
SYSTEM. 


The directors of the Old Colony Trust Co. of Boston at a 
meeting on the 15th inst. unanimously voted to apply for 
admission to the Federal Reserve system. The stockholders 
have already authorized the move. President Philip 


Stockton is quoted as saying : 

The regulations of the Federal Reserve Board governing the admission 
of State banks and trust companies to the system have just been issued. 
and, in the opinion of the Old Colony Trust Co., they indicate an intention 
on the part of the Federal Reserve Board to treat trust companies liber- 
ally and at the same time conservatively. The company is convinced 
that the Federal banking system is an important forward step in banking 
in the United States which will succeed in full measure only if the best 
types of commercial banks and trust companies become a part of it. 


—io 


OREGON STATE INSTITUTIONS NOT INCLINED TO 
JOIN FEDERAL SYSTEM. 


A statement to the effect that he does not believe any of 
the State banks or trust companies under the supervision of 
the Oregon Banking Department are contenrplating joining 
the Federal Reserve system was recently made by the 
Superintendent of Banking, S. G. Sargent. Mr. Sargent 





~ 





is quoted as saying that the State banking institutions ‘‘figure 
that they have nothing to gain by joining now, and that 
everything is in favor of waiting until the system has been 
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perfected and tried out.”” Mr. Sargent submits the following 
as among the reasons why the State banks are holding back: 

Under the State law banks are permitted to invest 50% of the capital and 
surplus and commercial deposits in loans secured by real estate mortgages. 
If they become members of the system loans of this kind would practically 
be restricted. 

State banks are now permitted to loan 20% of their capital and surplus 
to any one firm, corporation or individual. If they become members of the 
Federal system this limit would be reduced to 10%. 

The laws of this State permit the organization of banks with a minimum 
capital of $15,000 and in order to become eligible to membership, a large 
majority of our banks would be obliged to increase their capital, and in 
many cases business conditions would not justify it. 

Mr. Sargent says: 

“T am of the opinion that all the banks of this country should be under 
one system, supervised by the United States Government, and I think 
the time is coming when this will be the case, but until the Federal Reserve 
Act is amended in several particulars, or its advantages more clearly 
demonstrated, State banks will be reluctant to give up many privileges 
which they now enjoy, and which would be denied them as members of the 
Federal Reserve System.”’ 








MISSOURI BANKING LAW EXHIBIT AT STATE FAIR. 
An exhibition of the practical workings of the Missouri 
banking law will be shown at the Missouri State Fair at Se- 
dalia from Sept. 25 to Oct. 2. The demonstration has been 
arranged for by Breckinridge Jones, President of the Missis- 
sippi Valley Trust Co. of St. Louis and Chairman of the Com- 
mission of the Missouri Bankers’ Association, which drafted 
the newly enacted law. In introducing, at the recent con- 
vention of the Missouri Bankers’ Association, a resolution 
calling upon State Bank Commissioner Mitchell to install a 
demonstration of the workings of the Act, Mr. Jones said: 
“‘At such an exhibit the forms used by the examiners could be exhibited 
and explained and the work of the examiners exemplified, the work of the 
labor-saving devices used in banks could be exhibited and add great interest. 
Charts showing the banking strength of the State, comparisons with the 
laws of other States, maps showing groups in this association, a comparison 
of the number and resources of national banks of Missouri as compared 


with the State banks and many other interesting details, not only to 
bankers, but to depositors as well, could be demonstrated.” 


In addition to the demonstration of the law itself, there will 
also be exhibited a model bank, a model savings bank and a 
model clearing house. 








TREATIES TO BE MODIFIED OR CANCELED ON 
ACCOUNT OF SEAMEN’S BILL. 

Announcement that twenty-one of the principal nations 
of the world have been notified by the United States that it 
intends to terminate provisions of existing treaties with 
those countries which are in conflict with the Seamen’s 
Law, was made on the 11th inst. This notice was given, as 
required by the law, through the American Embassies and 
Legations, just within the prescribed ninety days’ limit from 
March 4, when the bill was approved. In the event that 
the nations concerned decline to consent to the excision of 
certain articles in their treaties, to meet the provisions of the 
Seamen’s Act, the State Department is under obligation to 
cancel ali the treaties. Such a proceeding, it is claimed, 
would result in destroying provisions between the United 
States and all these nations for the settlement of estates, the 
transfer of property, the exercise of consular functions, 
diplomatic immunities, customs and port and lighthouse 
dues, and numerous other subjects which have formed the 
basis of treaty regulations and stipulations between civilized 
Powers. It would then become necessary for the State 
Department to immediately begin negotiations for new trea- 
ties to prevent the infliction of serious injury upon the 
business and diplomatic relations of the United States. 

Objection has already been made, it is stated, to the 
Seamen’s Act by Spain, Italy, Austria-Hungary, The Nether- 
lands and Great Britain, and it is known that other European 
governments are prepared to adopt’a similar course. These 
objections are, in general, based upon the provisions of the 
Act which permit a foreign sailor in an American port to 
claim half his wages at pleasure, to the sections prohibiting 
the advance of wages to sailors and limiting the allotments 
which they may make requiring a majority of the crews of 
foreign vessels to be able to understand the language of the 
commissioned officer, preseribing the proportion of veteran 
sailors to man each life-boat, and exempting foreign sailors 
from arrest for desertion. All of these provisions are de- 
clared to be in violation of existing treaties. The Act 
becomes effective as to United States vessels on Nov. 4 next, 
and on March 4 1916 as to vessels of foreign countries. 





On the 15th inst. President Wilson made known the fact 
that the Department of Commerce is inquiring into condi- 
tions which caused the recent reports of the likelihood of the 
withdrawal of the Pacific Mail Steamship Co. from trans- 


Pacific trade because of the requirements of the Seamen’s 
Act. With regard to the probability of a change in the law 





or its repeal, the President stated that he had not studied the 
question sufficiently to be able to say whether he thought a 
change necessary. 





From Tacoma, on the 11th inst., the following advices 


were received concerning the effect of the law: 

The new Seamen’s Law has given a final jolt to James J. Hill’s dream 
of an American fleet plying to the Orient. The steamship Minnesota, 
America’s greatest freight carrier, will be placed under British registry or 
sold, or both, by November. It was announced to-day that the Minnesota 
will steam late in July for Vladivostok and Oriental ports on her last trip 
under the American flag. 

Her crew of two hundred is made up largely of Chinese. To employ an 
entire English-speaking crew would increase the operating expenses $130,000 
yearly. The Minnesota came off a Nagasaki dry dock to-day after being 
blasted off a ledge. She will arrive here in July, loading immediately for 
the port of Vladivostok with freight from Tacoma and Seattle. 


DISAPPEARANCE OF SOME OF THE CREW OF PRINZ 
EITEL FRIEDRICH. 


According to a letter made public on the 11th inst. by 
the Department of Justice and written on May 13 to the 
Treasury Department by Collector of Customs Hamilton 
at Norfolk, an officer and some of the crew of the German 
converted cruiser Prinz Eitel Friedrich, which was interned 
at Norfolk Navy Yard on April 9, have left the ship and 
may have left the United States. The letter, addressed to 
Andrew J. Peters, Assistant Secretary of the Treasury, 
names a Lieutenant Brauer as one of the missing men. 
It states that he and the missing members of the crew 
left the vessel prior to the time when Commander 
Thierichens gave his written parole to Rear-Admiral 
Beatty, Commandant of the Norfolk Navy Yard, and before 
the Eitel was formally interned. 'The Department of Justice 
has been conducting an investigation into the matter, but 
has been unable to locate the missing men. A search is also 
being made by the Department for Surgeon Nolte of Eitel 
Friedrich, who was permitted to leave the vessel on parole 
and has overstayed his time. The Department of Justice 
states that even if the laws on parole did not cover the case 
and the men had left the boat before she was officially in- 
terned, the immigration laws would furnish ample grounds 
for the arrest and prosecution of the men. 








DR. DERNBURG SAILS FOR NORWAY. 

Dr. Bernhard Dernburg, formerly Colonial Secretary for 
the Imperial German Government, who has been looked 
upon as the unofficial representative of that Government in 
this country, sailed for Norway on the 12th inst. aboard the 
Norwegian steamer Bergensfjord. Prior to his leaving this 
country a letter declaring his identity was received by Dr. 
Dernburg from the State Department, which had been ten- 
dered assurances from the British, French and Russian Embas- 
sies that he would be givensafe conduct. Dr. Dernburg, who 
has been the leader of the pro-German campaign in this coun- 
try since the outbreak of the war, aroused the displeasure of 
the United States by some of his utterances and particularly 
his observations made following the sinking of the Lusitania. 
It was intimated some weeks ago that he might be invited 
through the German Embassy to leave the country. 








AMBASSADOR PAGE’S REPORT ON NEBRASKAN 
DISASTER. 

A long mail report on the investigation into the case of 
the American steamer Nebraskan, which was disabled by 
an explosion off the coast of Ireland on May 25, was received 
at the State Department on the 16th inst. from Ambassador 
Page at London. The Ambassador’s statement contains a 
report of the results of the naval experts’ investigation of 
the Nebraskan in drydock at Liverpool, as well as the depo- 
sitions of three officers of the vessel taken by the Consul at 
Liverpool. A summary of the results of these investigations 
was previously sent by Ambassador Page and made public 
by the State Department on May 29. The evidence con- 
tained in the report tends to show that the Nebraskan was 
torpedoed and not hit by a mine. The report of the naval 
experts is accompanied by photographs showing the natura 
of the injury inflicted on the vessel’s hull, together with pieces 
of metal found within the Nebraskan. These fragments have 
been turned over to experts of the Navy Department to be 
examined in order to ascertain whether they are from a 
torpedo or a mine. The German Government has not ad- 


mitted so far that one of its submarines attacked the Nebras- 
kan; Ambassador Gerard was informed on the 4th inst., when 
he called at the German Foreign Office in Berlin, that the 
Government had received no report on the incident. 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 35 
shares, and were all made at the Stock Exchange. No trust 
company stocks were sold. 

Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 

5 City Bank, National_-------- 400 400 400 April 1915— 395 

30 Commerce, National Bank of. 16534 16544 16534 June 1915— 165 
Ee Me <1 al 

A New York Stock Exchange membership was reported 
transferred this week, the consideration being $55,000. 
The last previous sale was at $63,000. 

hanbiediais 

A settlement of the litigation brought by certain New 
York banks against the city for the return of the 1% assess- 
ment paid under protest on their bank stock for the years 
1901 to 1907, has been reached, with the payment to the 
banks of interest on the assessments for certain of the years. 
The banks sought the recovery of the taxes on the ground 
that the Department of Taxes and Assessments had made 
no provision for hearings of protest from banks whose 
stockholders might have a grievance against the payment 
of the tax. In 1909 a bill was passed remedying the technical 
defects in the method of assessment for the years from 1901 
to 1907 inclusive and removing all question as to the legality 
of the assessments. The banks attacked this Act, taking 
the stand that it did not cure the defects of the previous 
Act under which the original assessments had been levied 
and that no assessment could be made under it except as 
of a date after the passage of the remedial legislation. The 
question was brought before the Court of Appeals, which 
in 1910 upheld the 1907 assessment; the Court decided that 
the 1909 Act corrected the defect in question, but main- 
tained that since the city had collected the taxes under a 
statute which did not become valid until two years after 
such collection, it should refund interest on the taxes for 
the intervening period. It is announced that in view of 
the fact that the city has agreed to allow the banks interest 
on payments made in certain years from the date of said 
payments up to October 1 1909, the banks have de- 
cided to drop all further litigation. In each case 
the banks had sued for the total amount of taxes paid from 
1901 to 1907 and the interest thereon. The Chase National 
Bank claimed $373,284 and has received from the city in- 
terest on the taxes paid in 1906 and 1907 amounting to 
$20,011. The Bank of America sued for $363,838 and 
received interest amounting to $41,013 on the taxes paid in 
1904 to 1907 inclusive. The Bank of the Manhattan Com- 
pany’s claim was for $320,624 and interest was paid by the 
city amounting to $36,167 on the taxes paid from 1904 to 
1907 inclusive. The Mutual Bank sought $29,416 and 
received $2,331 as interest on the taxes paid in 1905, 1906 
and 1907. The German-American Bank claimed $88,480 
and received $9,799 for the years 1904 to 1907 inclusive. 





The annual convention of the New York State Bankers’ 
Association takes place the coming week—Thursday and 
Friday—at Saratoga Springs. The convention will be ad- 
dressed by Benjamin Strong Jr., Governor of the New York 
Federal Reserve Bank. Opportunity will be given at the 
meetings for an informal discussion of the Federal Reserve 
System. An extensive program has been arranged for the 
entertainment of the delegates and their guests. There will 
be a polo game between the bankers of Eastern and Western 
New York, track events, a Lake George trip and golf tourna- 
ments. The annual banquet will be held on Friday evening. 


erat wae 
The Columbia Trust Co. of this city has declared the 
regular quarterly dividend of 5% and an extra dividend 
of 2% (both payable June 30 to holders of record June 22.) 
The institution has steadily increased its yearly return to 
stockholders since the commencement of dividends in 1909, 
paying 8% in that year and in 1910,12% in 1911, while 
on the consolidation with the Knickerbocker Trust Co. in 
1912 the stock was placed on a 20% per annum basis. 





In announcing the increase in the dividend rate of the 
Coal & Iron National Bank of this city from 6 to 8% a year, 
the management calls attention to the fact that when the 
institution began business in 1904 it had a capital of $300,000 
and surplus of $180,000; in 1907 the capital and surplus were 
raised to $500,000 each; in 1909 the management was able 
to pay out of surplus a special dividend of 100%, which 
was used by stockholders to subscribe to an additional 
$500,000 of capital at par, so that a portion of the present 





capital of $1,000,000 was earned as well as all the present 
surplus and undivided profits aggregating $657,917. The 
deposits are in the neighborhood of $8,500,000. John T. 
Sproull is President of the institution; David Taylor and 
Allison Dodd are Vice-Presidents; Addison H {Day is Cashier, 
and Henry J. Dorgeloh is Assistant Cashier. 





Edwin F. Rorebeck, Vice-President of the Metropolitan 
Trust Co. of this city, has been notified that the trustees 
of Marietta College, O., recently elected him a trustee for 
the term expiring in 1920. Mr. Rorebeck received his de- 
gree from Marietta. 

—e—— - 

The W. R. Grace & Co.’s Bank of this city, which was 
recently organized by that firm to conduct its banking 
business, will begin operations next Monday. 'The new bank 
is located at 7 Hanover Square and has a capital of $100,000. 
Joseph P. Grace is President; J. L. Schaefer, Vice-President, 
and W. H. Klinger, Cashier. 

——_o——_ 

The final severance of the stock relationship between the 
Fidelity Trust Co. of Newark and the Prudential Insurance 
Co. was accomplished this week, when Prudential interests 
on the board of the Fidelity withdrew from the latter and 
Fidelity representatives retired from the Prudential’s board. 
These changes, which are a further development of the plans 
for the mutualization of the Prudential, perfected in Janu- 
ary, will, it is stated, in no way affect the friendly relations 
heretofore existing between the two organizations. At a 
meeting of the directors of the Fidelity on the 14th inst., the 
following Prudential interests retired: Forrest F. Dryden, 
President of the Prudential; Edward D. Duffield, Fourth 
Vice-President and General Solicitor; Wilbur S. Johnson, 
Second Vice-President and Comptroller, and Anthony R. 
Kuser, a director of the Prudential. Those resigning from 
the directorate of the Prudential on the same day are Uzal H. 
McCarter, President of the Fidelity, and Jerome Taylor, 
Third Vice-President of the Fidelity. The vacancies in the 
Prudential board have been filled by the election of James S. 
Alexander, President of the Natidnal Bank of Commerce in 
New York, and Howard Bayne, Vice-President of the Colum- 
bia Trust Co. of New York. The following statement by 
President McCarter of the Fidelity Trust is published in the 
Newark ‘“‘News’’: 

“It is with the very best of feeling on both sides that these changes have 
been m de. As every one who is at all familiar with the situation knows, 
they were contemplated when the mutualization of the Prudential was first 
proposed, and since that plan was made an assured fact by the vote of the 
stockholders and that of the policyholders, amicable negotiations have been 
under way with the view of bringing about, in fact as well as in spirit, a 
complete severance of the official relations between the two companies. As 
a most friendly means to that end, and for that purpose only, these resig- 
nations have been tendered on both sides and formally accepted. 

‘That means that in the future these institutions will be in ali matters in- 
dependent of each other. In the directorate of neither company will a 
director of the other be a member. 

“Our official relations with the Prudential have been most friendly and 
I am sure that President Dryden will say fully as much for the Prudential’s 
relations with us. With the mutualization of the insurance company, how- 
ever, conditions have changéd, and as a result there no longer exists the 
necessity for directors of one institution to be also in the directorate of the 
other. It has, therefore, come not by any means to a parting of their ways, 
but to that point in their business journey where, all things considered, it 


seems that the two institutions can best proceed and progress in ways that 
are independent and unconnected, and yet in a manner most friendly.”’ 


The resignation of Anthony R. Kuser from the board of 
the Fidelity carries with it his withdrawal as First Vice-Presi- 
dent of the trust company. 

—e——. 

The Plainfield Trust Co. of Plainfield, N. J., celebrated its 
thirteenth anniversary on the 4th inst. On May 1 the date 
of the last State bank call, its deposits amounted to $5,- 
152,700. It is stated that of the nineteen trust companies 
and three national banks which began business in New Jersey 
in 1902, the Plainfield Trust Co. now has the largest line of 
deposits. The open accounts are $7,750. The company’s 
management is conservatively progressive and its growth has 
been steady and substantial. The official staff includes: 
Orville T. Waring, President; Augustus V. Heely and J. Her- 
bert Case (Vice-Presidents of the Farmers’ Loan & Trust Co. 
of this city), Vice-Presidents ; De Witt Hubbell, Secretary, 
and Treasurer; F. Irving Walsh, Assistant Secretary and 
Assistant Treasurer, and Miss A, H. Kirby, Assistant Treas- 
urer. The personnel of the board includes many prominent 
New York business men who are residents of Plainfield. 

——¢———— 


The latest official statement for May 1 of the Camden 
Safe Deposit & Trust Co., the largest institution in Camden, 
N.J., is a gratifying record of the company’s steady progress. 
Its deposits on that date were $7,561,966 and aggregate 
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resources $8,983,617. In addition to a capital of $500,000 
and a surplus fund of $750,000, all earned, the net undivided 
profits were $110,042. Alexander C. Wood is President; 
Wm. S. Scull, Vice-President; Ephraim Tomlinson, Second 
Vice-President and Trust Officer; Joseph Lippincott, Secre- 
tary and Treasurer, and George J. Bergen, Solicitor. 





The First-Bridgeport National Bank, Bridgeport, Conn., 
moves to-day to its new home on the first and second floors 
of the handsome eight-story building erected for it on the 
corner of Main and State streets. The new banking room 
had been thoroughly furnished and equipped in advance by 
Hoggson Bros., contracting designers of New York, who 
built the entire structure, under their single contract method. 

The First-Bridgeport National Bank was founded in 1806 
and has outgrown its quarters four times. Its original capi- 
tal stock was $200,000. For fifty years it was Bridgeport’s 
only financial institution. Its total resources and liabilities 
in the condensed statement made on May 1 1915 are $7,995,- 
458. The bank in its 109 years of existence has had only 
nine presidents and six cashiers. The officers are: Charles 
G. Sanford, President; P. W. Wren and F. N. Benham, Vice- 
Presidents; O. H. Brothwell, Cashier; H. C. Woodworth, 
F. N. Benham Jr. and F. W. Hall, Assistant Cashiers. 


——_@¢——. 


At a meeting of the directors of the Exchange Trust Co. 
of Boston on the 8th inst., the regular quarterly dividend of 


144% was declared, payable July 1 to stockholders of record 
June 19. 


Pe 

The banking and brokerage firm of Bioren & Co. of Phila- 
delphia celebrated its fiftieth anniversary on the 12th inst. 
The firm was established in 1865 by the late John Bioren 
and his oldest son, the late Charles H. Bioren. John S. 
Bioren, another son of John Bioren, became associated with 
the firm in 1879, and was admitted as a partner in 1884; he 
retired in March 1912. John S. Bioren is now President of 
the Merchants’ Union Trust Co. of Philadelphia. The 
present members of the firm are E. Clarence Miller, Walter 
H. Lippincott, Edward C. Dale and Henry D. Wieand. 


—— 9 


In the election the past week of John G. Lonsdale of New 
York to the presidency of the National Bank of Commerce 
in St. Louis, the directors are to be heartily congratulated, 
the concensus of opinion being that they have made a wise 
choice in securing for the head of that important institution 
a man of such wide experience and proven ability. Mr. 
Lonsdale was born in Memphis, Tenn., in 1872, and is well 
fitted for the responsible position to which he has been 
called. He has had considerable banking experience; 
he organized the Security Bank of Hot Springs, and later 
was identified with the Citizens’ Bank of Little Rock, and 
was instrumental in bringing about its merger with the 
Exchange National Bank of that city. Mr. Lonsdale was 
also at one time the senior partner of the private banking 
firm of John G. Lonsdale & Co., which dealt extensively 
throughout the South in investment securities. More recently 
Mr. Lonsdale’s activities have been centered in the con- 
duct of the business of the New York Stock Exchange firm 
of Logan & Bryan, of which he has been one of the New 
York resident partners. He will retire as a member of the 
firm on July 1. Mr. Lonsdale has been for a number of 
years one of the leading members of the New York Cotton 
Exchange, being at present a member of its board of 
managers. He has also been identified with railroad 
interests; some years ago he built a railroad in competition 
with the Gould System, which became established as the 
Little Rock Hot Springs & Western RR., with Mr. Lons- 
dale as its Vice-President. Mr. Lonsdale has been a fre- 
quent attendant at the conventions of the American Bankers’ 
Association, and by his genial personality has made a host 
of friends in the banking fraternity. Tom Randolph, whom 
Mr. Lonsdale succeeds in the presidency of the St. Louis 
bank, has been elected Chairman of the Board of the insti- 
tution. 


—— 9 


The new State Bank & Trust Co. of Houston, Texas, 
whose organization we have recently noted in these columns 
as being in progress, began business at 910 Preston Avenue 
on the 7th inst. The institution has a capital of $100,000. 
John A. Wilkins, President of the bank, is assisted in its 
management by Andrew Dow, W.A.Wood, March Culmore 
and J. Q. Tabor,!Vice-Presidents, and H. M. Wilkins, Cashier. 


—_—~——— 





Charles R. Bishop, Vice-President of the Bank of Califor- 


nia, N.A., of San Francisco, died on the 7th inst. in Berkeley , 
Calif. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
June 3 1915: Pa: 


This week the balance of gold movements has been against the Bank of 
England, principally as a consequence of the efflux of two millions sterling 
yesterday in the form of foreign gold coin. 

The following amounts were received by the Bank: 

May 27— £200,000 in sovereigns released on Egyptian account. 
June 1— 67,000 in bar gold. 

June 1— 100,000 in sovereigns released on miscellaneous account. 
June 2— 275,000 in sovereigns released on miscellaneous account. 

Withdrawais were made as under: 

May 27— £200,000 in sovereigns set aside on miscellaneous account. 
May 28— 300,000 in sovereigns set aside on miscellaneous account. 


May 28— 51,000 in sovereigns set aside on Argentine account. 
May 29— 200,000 in bar gold. 

May 31— 175,000 in sovereigns set aside on miscellaneous account. 
June 1— 7,000 in sovereigns set aside on Argentine account. 
June 2—2,000,000 in foreign gold coin. 


During the week the net reduction amounted to £2,291,000. 

The net import of gold into India for the month of March last was 
£508,500 (approximately.) 

SILVER. 

The market has had a relapse into dullness. It would seem as if the 
bullish activity in the Indian bazaars has not acquired as yet much staying 
power—more especially as it has had to absorb not only the ordinary vol- 
ume of sales here, but also a certain amount of selling from China as well. 
The price fell gradually to 23 5-16d. on the 29th ult., at which figure sup- 
plies fell off very considerably. On the Ist inst. purchases were made for 
China and the price rallied to 23 %d., but the inquiries were not maintained 
and the quotation reverted to 23 5-16d. The feature of the market is the 
small amount offering at the present level. If continued, this may have 
some effect upon the price, for Continental demand is not absent—though 
certainly slight just now—and in these circumstances there is not much 
available for other quarters. An Indian currency return for May 3[{ 
gave details as follows, in lacs of rupees: 


Drees Sh Gs 5 cn Sedbddecossce denuded 61,99 
SEU. Bh SO BI inind note cctnccnedaseccs 32,59 
nS No ccd me mpinneaiaiane 7,75 
CE Se Sn cwennansandtitinssde 7,65 


The stock in Bombay consists of 6,200 bars, as compared with 7,100 
last week. No shipment has been made from San Francisco to Hongkong 
during the week. Appended are statistics for the month of May: 

Highest price...-- 23 13-16 for cash delivery. 
5-16 for cash delivery. 
Average price__._. 23.570 for cash delivery. 

The highest price was quoted on the first and the lowest on the last day 
of the month. 

Quotations for bar silver, per ounce soragatenl 


May 28_.23 7-16 cash No | TMi senate vadeuneonmnt % 
May 29..23 5-16 ‘* quotation | Bar Bg: Ee oz. standard. _77s. 9d. 
May 31-.-23 5-16 “ fixed French Ne in, per oz._..Nominal 
June 1_.23% mi for |U. 8. A. gold coin, per oz_.Nominal 
June 2..23 5-16 “ forward 
June 3..23 5-16 “ delivery. 


Average for the week_.23.343 cash | 


The quotation to-day for cash delivery is 3-16d. below that fixed a week 
ago. 








Commercial andPiscellaneonus ews 


Canadian Bank Clearings.—The clearings for the week 
ending June 12 at Canadian cities, in comparison with the 
same week of 1914, show a decrease in the aggregate of 13.2%. 
































Week ending June 12. 
Clearings at— 
Inc. or | | 
1915. | 1914. Dec. 1913. 1912. 

Canada— $ $ % $s s 
Montreal _...... 50,435,501 61,759,240) —-18.3| 63,592,224 58,163,330 
TED cectcons 47 ,596 ,060 43,320,326, +9.9 43,918,838 43,865,360 
Winnipeg. .....- 22,819,221 27,689 ,234| —17.6 31,994 yes 29,347,581 
Vancouver. -_.... 5,729,049 10,005,140, —42.7 12,728, 12,800,239 
IN arco istveeea 4,753,945 4,479,602} +6.1 4,087, ‘O08 4,692,091 
Quebec......... 3,720,817 4,036,019} —7.8 3,557,489 3,304,984 
a i ca 2,009 482 2,096,680| —4.1 2,330,192 1,885,943 
Hamilton-_-_-__.-- 2,919,657 2,905,642) +0.5 3,289,869 2,880,987 
CE neongnasd 2,997 ,375 5,648,026) —46.9 4,977,770 5,834,920 
Vietoris ........ 1,545,954 2,657 ,636| —41.8 3,718,596 3,689,350 
St. John........ 1,732,986) 1,712,171 +1.2 1,542,240 1,795,630 
aaa 2,290,198| 1,998,775| +14.6 2,087,182 1,725,366 
Edmonton ---..--. 3,419,009) 4,074,571; —16.1 4,418,251 4,561,787 
eae 1,536,573 2,662,258| —42.3 2,594,161 2,003 ,544 
Brandon .....-.- 484,800 533,382, —9.2 548,011 610,613 
Saskatoon ___.-- 801,576 1,392,139) —42.5 1,945,279 2,237,621 
Moose Jaw __-_-.- 544,228 949,139) —42.7 1,117,990 1,258,078 
Lethbridge ._..- 304,238 492,815) —38.2 515,800 586,117 
Brantford __..-. 591,546 653,319} —9.5 684,768 544 ,367 
Fort William_-._ 517,754 1,007 ,314| —48.7) 1,210,463 1,777,914 
New Westminster 296,993 476,845| —37.7 Gik.7eel 8 0=—=—s @axcence 
Medicine Hat. -_- 228,446 614,681) —62.8 G72 400, #$wecsace 
Peterborough - .- 516,597 | Not included |in total! 

Total Canada_! 157,275,408| * 181,164,954| —13.2' 192,143,524! 183,565,522 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS, MAY 26 TO JUNE 1. 

10,742—The First National ry of Richmond, Mich. Capital, $25,000. 
C. E. Greene, . Lindke, Cashier. 

10,743—The People’s National “Bank of Bennetisville, 8. C. Capital, 
$50,000. W.B. Drake, Pres.; C. 8. Chaffin, Cashier. (Conver- 
sion of the People’s Bank of Bennettsville 8. “@ 

10, 744—The § First National Bank of Mobridge, 8. Dak. yak $25, pp. 

Harris, Pres.; A. ‘ Bow a ashier 
mL State Bank, Mobridge, 8 Dak. 





bri ) 
10, 1-7 First National Bank of Rosedale, Miss. Capital, $25,000. 
A. Eddins Jr., President. W. F. 
a7 the Bank of Rosedale, Miss. - 


Wall, Cashier. Conversion 
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10, cieettt forty Watioual Bee of eetppens City, Kan. Capital 
. Tutter, Pres.; > Stryker, > Per . 
version of the Security State Bank of Arkatens Ott Kan. = ERNE AE ORTARG. om. payatte. Daye Inclustee 
VOLUNTARY LIQUIDA ~~ 
6,.793—The First National Bank of Y Cacar a “Alene, Hdaho. 11 1915. yg hg Fn ay ny 
Liquidating Commitges, S. E. Beggs, Rathdrum Moy 1 Northern RR emern commen (quet)..-.| 195 Dene SB) meieess 66 sem. See Sag 
Liquideting 4k L. Youngberg. Coeur d'Alene, Idaho. Ph eeott. Walnue & Wasa, dames wes De pete Laem S08. See 
dated with the Exchange National Bank of Coeur d’ Alene, No.7120. ) | Philadelphia soe. ares Se )—-| 2 - ee, saltietiom of ta ee 
5,197—The Farmers’ & Producers’ National Bank of Scio, ene, No.7120.) | Pics Ft Warne & Chis, evet-encau)| 1% (July ildune 10° to” Supe 
. “. - Ut. “ . gu.(qu 3 uly Ii1|June 1 ‘ 
4, 165—The First Nations Bank of Cozad., Neb. — t business on Reading ¢ Company, Saas toner ey 1s Aun. 12 Tune 13 to duly 6 
iar Aan a. Wee Oona ae ,~ .@ s MPR ERY Aug. 12|}Holders of rec. July 27a 
} eR YA ee a Ss , Co e rst preferred (quar.).....-.-------- 1 |Sept. 9|Hol : 
1,414—The First National Bank of Rome, N. ¥ ie 1915. Liqui Pam Sag ay te Beer orrheneewto- <> : Suly ; Holders of ree. June 20a 
dating A gents: Fred. M.Shelley and Harry W. Barnard, Rome Nw Y. Rome & Clt NE Pnemnerewennn come A — i oo "June 30 
2,304—The Winthro National Bank of Boston, Mass. June 71915. | 8t.L.R De ar Bas Ok teal deen 1 pw Jee S oe 
Liquideting omer ach Wilmot R. Evans, Newbury, Mass.; St. Louie & wg a gua Cenae)| 56 ee ee ee 
n, é FF." i 
a ra. pom anchester, Mass., and Robert F. Herrick, sonata y 3 gy a 1 July i1\June 17 to July 1 
M n, Mas feeeeee ‘ seuer) ni 35)... Hs —_ 1 eget of rec. June 1a 
Auction Sales.—Among other securities, the followi va ae, eH | (quar.).------- 2 July iitolters on eas Sone te 
not usually dealt in at the Stock Exchange, were recently sold ‘Cesoes as Bloceris Raliw ays. 2 |July 1|Holders of reo. June 22a 
at auction in New York, Boston and Philadelphia: Anau Cities Co., preferred (No. 8)..| 14 |July l1)June 21 to June 30 
By Messrs. Adrian H. Muller & Sons, New York: Pesan Lag pK gga Fg A oo A BE BE | oe ob fran June 21 
PO oe som sincan Tide. m ee Bee ene. Ree quer.) —- si rhe 1|Houiders of rec. June 19 
40 Metallurgical Secur. Co., pref. | $8,500 —— Verein (Ger om. | Brasilian Tract., Lt. & Pow pref « ju.) 1% July 1 Holders of ree. June 16 
20 Metallurgical Secur. Co., com. Club) 3 man 47 a Rapid Transit (quar.)_.- a 1% July 1 Holders ot pot bo % 
$1 per sh. 3,000 Seh 2 ie ee Se ee ornia Ry. & P ref. (quar.) oe 
40 Remington Typewriter, 2d soe. 30 chohar ie Manor Assoc. 58, Carotina Pout 2 Light: Bf wuiveas). ise July iid ao 
38 Terminal Warehouse Co-_-_--- 1014} 2,000 Ansan. Cis Wi mer. 48, 58 | Capital Tract., Wash., D. C. (quar) ---- 1g (July ilgune 18 to” June 30 
41 Hall Switch & Signal, pref_$10 per sh pacbesncee st Cin. & Hamtlion Trad. com. (quar)....| 1 July i|June 20 to Sune 30 
90 Hall Switch & Signal, $354 D 4,000 Terminal Warehouse Co. $ Cine Newp (uaF) ncnn aa is duly 1 June 20 to Tune 30 
rsh. nce. Newp. & “L. &Tr.. com. u.)... i “ 
100 New York Railways... ----- p°0'4| 1,000 Military ‘Naval Gorp. 6s, Proerred cen arene eee-| 14 \uly 1bguly 1 to July IB 
9 New Yorker Staats-Zeltung $10,000 | 1920; July 1913 coup. on’$10 Cun innatt Street Ry. (quar.) ~~~. 15s July “igune 17 to Jund§o 
Bonds. Per Cent. 93,500 Arkansas State levee 7s Ry. (Dayton), com. & pref. (quar.)-..| 134 June 30 June 22 to Jun 
15,000 Arkansas, State, RR. Aid | July 1872 cou $1 pe Se oy Railway (quar.) ---| 1% |Jul folders of ree. June 15 
— (Ark. Cent. Ry.), 102,000 N. Y. & N. J Water Oe eiiad oes oy tiem 2 re pref. (quar.)-.- 135 July June 27 o dune 30" 
Ge Mn cacssdasousen $90 lot | 4s 1950. te, $33 000 1 ‘olumbus E Co re eens ane 
. tg” Wii ; ot «» pref. (No. 18)_.--| 3 July 1 Holders of rec. Jun 
By Messrs. Francis Henshaw & Co., Boston: Consolidaed Traction of tenner 2” |july 15\Holders of rec: June 15° 
Shame, iaeié. $ per sh.| Sha Duluth-Superior Trac., common (quar.)- > eee od tn Se ee 
*2 Pepperell Mig. Co,-<------ pe | See. Sa $ per sh. | Duluth-Superior Traction, pret, (quar). | |Suly 1|Holders of Fee. June 18a 
eee Se SP aes-n---- 5 034 | 3 Essex Co----------....------ astern Texas Elec. Co., pret. | ~ eo 
SS Geet halen tee 310 | 2 Draper Co., common......-... 225 Paso Electric Co. ee Ly he 3 July 12| Holders or — 5 abe 
ankford & Southw. Pass., Phila. (qu.)- * Sas 
By Messrs. R. L. Day & Co., Boston: Germantown Pace. tty. — patie sla ise July blflolders Sin See 
Shares. Stocks. $ per sh.| Shares. Stocks. Haltjaz Electric Tramway enema 2 July 15| Holders or Sa 
. ok. Ghemeees beek |... 1981< 1138 N ‘ . $ per sh, | Hest. Mantua & Fatrm. Pass., com .----| $1 an of ton, Sn 
10 Davis Mills (Fall River) con” | 1 Pees Gn tae 206 Preperred - - ~~~ = - eaygeasad~ $1.50 July i [Holders of ree: June 19 
gavin le ra ave ---408 | 1 Cems Cae gn ae aa | Mmm mato led Goer] Us Ha Holders of Fee June Iga 
j ale ° ‘ ° SP | 
By Messrs. Barnes & Lofland, Philadelphia: Loulsvile Traction, common (@uar)-2.-| 1, (July 1|June 11 to June 16 
Pn Seo Aprwese gy lage : Manila Elec. RR. & Lig. Corp. (quar.)-| 13 |July 1 Holders of ‘re fone is 
100 — Curled Hair Co, 40 Glen Falls Match Co., par 310 o ieee York tease ieee wp gh it 16 [eee anos to June 30° 
a ee eee a | e Rys., common (quar.)...- 4 
2 Northwestern Nat. Bank....391 | 32 South Shore Acres ie Ay oy OO te catereaten 4 1% uly 1 Holders of ree. Tune 23a 
5 Northw te C2. ny ee o0 Gout Shane dat es, Dar $10.81 lot Nor. Onio Trac. & Light, pret. (quar.).-| 1% |July 1/Holders of ian. fog toe 
utual Trust Co., par $50... 35 12 Alton Mfg. C he * aiacnenbeibeaiaabaamaaas 134 |June 30|Holders of rec. 
5 People’s Nat. Fire Ins., par 1 Erie Pr 0. a opens Ot let | eek eed a gis 15 "to. June 30° 
ee ee + De eserving Co., com... Republic Ry. & Light, pref. qu.) (No. 16) - 4 — SS oe 
so bce agate Soothes | gu Bek PtomteieCe nea )8L Jo | Hide anu Pau in. ua“ $8" Buy i|oldere of fe. June 1 
5 ner 50 Cold Stor. & Market, } 20 Corn Exch. Nat. Bank mane 3! oO oes eid ‘Que) ie a Ls ne Sees.) SE ey: sie oe ree. June ‘ia 
Sa Penn” fo rae x ete inet .) Ry. S., . (qu. | ‘ 
60 phn Goal Washing & bin 20% + en .— coones 205 Toronto Railway (quar.)-___- . =o 24 July 3| Holders ot ree. om isa 
a ee $11 lot 4 Memuinstubent’ teak ongnoee Tri-City Ry. & Light, common (quar.)....| 1  |July 1)June 20 to : a > 
3 ee scares, pret, par 3b 18%| 10 Mt Holly Nat. Bank, par 635 35 Tri-City Ry. & Light, preferred (quar)--| 1% (July 1/June 20 to June 30 
8 Phila. Bo uFse, com par $50.5-45¢ 6 Fst Nex. Bank ken hgh yg ba 7x eemereeneamaminetad 1% jpuly 1| Holders of rec Tees iea 
a. olesale Drug Co., 5 Penna. Co. for Ins., & py ae oe 1% |July 1|Holders of ree. 
a ctpcrinmiaaepa tet 120 $ Northern 3: +» &C....- 619 Union Passenger Ry., Philadelpbia $4.75 |July 1)Hold pee. ee 
20 Amer. Druggist Fire Ins. Co. 3944 1 West End th Nesweon i= Union Traction, Philadelphia. .-—————-- 1. y olders of ree. June 0a 
..-a foe 150 el ey ae ggg nn oe ek ae $1.50 |July 1)Holders of rec. Ju 
14 Aseptic Products Co., pref.. 9} 1. ia nied Light & Rys., ist pret. (quar. ne 80" 
Tt Aseptic Products Go. pee.- “gh otha gu Sta. Pau 922-250 | | Remand refered auar---o°-= | Xf Buty une 1h 9 Sune 80 
5, 000 San Juan Gold Min. Co., | 99 Lumbermen's _? beerraeanes ar Ba -— oo} (quar.)| 1% \July i1\June 13 _ to June 18 
eee ee 3 lot | , L ower, preferred........| 3 (July 20)Hold f 
2,000 Pier areas | iieib-a thi ote a eriehina eR a 105 Wash. Balt. & Ann. El. ann of 208. cane See 
a di . oo: aoe: ~. ie! 25i5 Cine irennea’ 8 Ins. Co., Washington Water Power, Spokane a quar. 1g pag 4 Holders : ee 
1,000 U. S. Min. & Smelt., par $1_$1 lot | 62 Phila. Life Ins. Co., par $10- 10 Wan intlo Bia ce" Ean ns ove a -| 2 uly : Sune 20. to July a 
480 = Mining Co., com. , par } 1 John B. Stetson Co. > 150 Wom Inthe Biee. Co, Ess. (quar Sve: oy.| oe Sam  iietbes of os July 3 
1 hh et I 1 lot io. af RY..------ 
a vid siising 63.“ pi6t -_.8 . | 2 Phila, & Casmien Batty Go. ahaaatiaan Ban ~ $5 |July 1|Holders of rec. June 15a 
ae ee ee $ilot| 2 Phila. Warehousing 4C.8... py he eens ir He GE 2 
200 Tide: Water Cannel Coal Co., oh | ; —— Acad. Fine Arts._- a3 Gtr, Nattonat (Brocbien) ‘ suonecgnre ; — too June 21 
500 ee NOe asc cio ~a gi Sb J0¢| oung, Smyth Field Co.,péet 90 | Coal & tron National (@uatJ----------| 2 Gely i ltlebters of Ses, Sune B 
ational (quar.)......-. ; 
~~ First Security a’ EES ae Re : + 4 ; > nae of reo. June 308 
DIVIDEND S. Flatbush, Bank of, Brooklyn (quar.)..----.| 6 July 1 Holders of ree. joe 38" 
The following shows all the dividends announced for the | 22%?" National (qua? )-2227722272222 "5 [July 1June 19 to a 
future by large or important corporations. Importers’ & Traders’ Nattonal__------.| 12 July 1 Sone 19 r pon 30 
vidends announced this week are printed in italics. | Mechanics, Brookiyn (No. 126).----7- 4 |June 30 Holders of rec. Jun 
k 2 prtaies in italics. = Brooklyn (No. 126)....--... : wn : Holders of rec. Sane 30° 
ELE LAAL EA DO AE LEE A uly Holders of rec. June 26 
p | Metropolis, Bank of the A ; 
Nene of Compans. Gem. | ‘payable, | Seon beatae i A manag — sy epi saangmnemende 3 td i sees 19 to a 4 
ustoe. 1 ul ..-.-.---.--------.-----.---- 7 July 1June 22 to 
Railroads (Steam). | New York County National (No. 126)- wa = 
——— Great Southern, ordinary... --..- 234 |June 25\Holders of rec. June 1a pater tae oe ea cabe ° uly Sune 10 to uly 1 
ut Le soapy ane bipieedege | | . NO. 
Apr aannnnennnne nen § " |Aug. 27|Holaers of reo. July 24a | Seaboard National (quar j-~—-2.2.22o 3 [July 1 Holders of ree. June 24 
Alleghe ay & Western, Senna > papa H ~ SE) Re — a Caen ae National__ 4 June 30 June 20° to ? June 30 
opeka & Santa Fe, preferred _- % prteqneseasanenioe 
Ai Saati Ris coataon =| 384 (RO xo nol fs: dune Ste | "°C" “cace Gompanis "~~ 10 sume 30 June 22 to Sune 30 
“sy ay began . rust Companies. ~~ ¢ 
eon bk pe ~ Rem eritgeenanent | Be Ee eet or cas SAE | ee ere Sir rwoncrennn mre 5 |July 1 Holders of 
Boston Revere Beach & Lynn (quar.).-| 1% |July 1)\Holders of a. J ay 29 | Central (quar.). ~..-.-.-.-.---------=-- 10 July |1 Holders of ree. June 23 
Buff. & Susq. RR. Corp., pref. (No. 1)..| 2 |July 15| Holders of rec. ped oon Columbia (qUG?.)...-.00-2-----2-------- 5 June 30 Holders of ree. June 22. 
Canadian Pacific, com. (quar.) (No.76)..| 2% |June 30 Holders of rec. J “ 1 BEE ~~~ noon onncensenno--cennsee- 3 June 30 Holders of : June 22 
“a i, GF at 6 Os CIO Denacevcsaduso | 3 jAus. 2 Holders of rec. jog tee encanis' cause ) ee ee 2% |June 30 Holders of ree. June 19a 
Steatham eee , i Soo quar.).-......2222.2.-----.-| 6  |June 30 Holders of rec. 
Chisago Burlington & Quincy (quar. pe I meh dl Bt my gh ers of ree. June 20a 
Chicago Burlington & Quincy (quarj---) 2  |June 25/Holders of reo. June 19a | Pulion (Wo. oe --------------| 5 ee on ee 
Chicago & North Western, com. (quar).| 1% ‘July ilHlobdene oo , me 18a | Guaranty (quar.).....-.-.--.-.------- 6 |June 30 Holders a oo an 
Seelaeeé dover )...........c..<<.., H ‘July il Holders ~ rec. ao la | Lawyers Title & Trust (quar.) (No. 67).| 1% |July 1 June 16 me. oe a 
Chicago StF Minu.& Om. com A pret| 33 |aug. 20iHoldere of ree. Aug. 2a | Merropottan quar) (No. Tannen 2| 6” (Sun 1 Holders of ree. June 19 
Connecting Railway (Philadelphia) ----- 2 June 30 Hold f aoa Ie Ed betel deme . June 20/3 “to” June 30 
Gulia Malvend, peaburted.......00.0... 3 {Aug 2/Hol — < rec. June 20a | New York (quar.)..-.--...------------ 8 |June 30 Sane . 2 ae 
Dewees & Mein Co. ca)... : rl silmuae > rec. June 30a | Title Guarantee & Trust (quar.)--.------ 5 June 30 Hold aa el ses. Se 
Detroit Hillsdale @ Southwestern” 24 June 21|Holder- of ree. May 20a | Union (quat.)......------------------ 4 [July “1.June 25 to” June 30 
Dates & Beattinas, Gretrted....---.| 306 (ae ideas of rec. June 19a | Extra... o-oo oon ence none en eens i [July iJune 25 to June 30 
Elmira & Williamsport, preferred One 3. 16) (+ 4 iJune 16 to July 5 United EE ncoxsdwesscce Mosk Fas Mes 25 July 1 — > : foe. =. 
Fitchburg, preferred (quar.)........-----| 14 ‘Suy 1June * - aos Miscellaneous. = 7; Rene se eee 
Georgia RR. & Banking (quar.).......... 3 ‘July 15/Jul 2 } = June 9 Ahmeek Mining (quar.)....-.....---.-- $10 July 1 Holders of J 
Great Northern (quar) -<-- <n on n= == Pe Mg A gery 14 | Amer. Agric. Casm.. com.(quar.)(N0.15)| 3 iJuly 1siHostere of ree. June 2h 
= . Portsm. Mt. Joy & Lancaster... 3% \July 10) Holders of rec. J y 20a Preferred (quar. ) No. 40)-..--.-.--- 1% |July 15 Holders of rec. J ne 3 
ett Py a ties 2b River ca ae 4g [July 10\Holders of oan. june 20a American Bank Note, pref. (quar.).....| 1% |July 1)Holders of rec. 5 +e 
Ho ng Valley. Kin ft eet. Reg 1 June 30\Holders of ree. J ne Amer. Beet Sugar, pref. (qu.) (No. 64)_.| 134 |July 1 Holders of rec. fens im 
nots Central, “leased lines,” guar..| 2 [July tigune 12 ec. June 25 | Amer. Brake Shoe & Fdy., com. (quar.) 1% |June 30 Holders of ree. was the 
Interborough Rapid ‘Transit (quat.).--~- sg louie slitentese of coe, dene St Preferred (quar). ---<------| 2. [Sune 30\Holders of ree. June 18a 
Feanun Cus haber, Srgereduar)---| 1° ay alee ff: June 30s | Amer*Chrce web snm’ caud'Gvo.eib-| 1M (ty t\Hotaere of ree fess He 
Lehigh Valley, common and pref. ( war.) _- 1 |July 1)/Holders of rec. June 9a Pref } y.,com. (qu.) (No. 51)-| 4 July 1) Holders of ree. June 11a 
ae erred (quar.) (No. 65)......-...- 
Little Schuylkill Navigation, une Goaller ae (July isidume il to” Suly. oer | Ammecione COse, commnan (moat) 1 [Sune | Holders of fee: June 14 
“an 6 ha. in wa ee 11 w July 14 Preferred (quar.)..... ~-T-} 14% |Jul il Holders of ree. hes 
Mahoning Coal RR., aang 1” lee: eet ee tee tae |e (qgarJ-c2-7-2-2") 14 ruy 1 Holders of ree: June 15 
Maine Central (quar ds See mn eon 134 Jule ilelolders of res, —_ = ———— Coal Products, common (quar.)| 1% \July 1)June 25. to June 30° 
Mobile & Birming . Saeen cugeenvoes 1% |July§ 1)Holders of rec. June 15a PRie 1 ny St ae ME 1% jsuly Weivuly th to oo 
Mobile & Bi ’ preferred....... 2 Say ills 8 to 3 n Exprers (quar.).........--.-- 1 July 1)Holders of rec. J 
~~ 9% ~~ wesemaineenpeneagane Su (ee al une 30 | Amer. Gas & Elec.,com (quar.) (No.21)| 2 j|July 1\H $f 
New York & Harlem, com. & 4 mae 2 to cue % Cc y oldgers of ree. June 19 
New York : <e.... $2.50 \July 1/Hold ommon (extra, payable incom. stock)| 2f (Jul 1) Hold f 
xe kawanna & Western ane ree. came Its Preferred H olders of ree. July 17 
(quar.)..| 1% |July 1\Holders of rec. June 15a | am “ (quar.) (No. 34).....------ 1% |Aug. 2)Holders of rec. Juiy 17 
er. Graphophone, com. (qu.) (No. 41)|} 1% |July 1/Holders of rec. June 15 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payable Days Inclusive, 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Amer. Iron & Steel Mfg., pref. (quar.)-.-| 1% |July 1/Holders of rec. June 194 | MacAndrews & Forbes, common (quar.)..| 2% (July 15)Holders of rec. June 30a 
Amer. Laundry Mach., pref. (quar.)..| 1% |July 15\July 4 to July 15 Frefearel QUGF) coos es igbhccce<es- 1% |July 15| Holders of rec. June 30a 
American Locomotive, preferred (quar.)..-| 1% |July 2i\July 7 to July 21 Mackay Companies, com. (qu.) (No.40)-| 1% |July 1)Holders of rec. June 9a 
American Manufacturing, common(quar.)| 1% |July I\|June 16 to June 30 Preferred (quar.) (No. 46)__......--- 1 July 1)Holders of rec. June 9a 
Preferred (quar.).........-....-.---- 1% |July l1June 16 to June 30 Manhattan Shirt, pref. (quar.)......--- 1% |July 1)Holders of rec. June 174 
Amer. Pow. & Lt., pf. (qu.) (No. 23)__--| 134 |July 1/Holders of rec. June 22 Manning, Maxwell & Moore, Inc_...-.- 14% |June 30) Holders of rec. June 30 
Amer. Public Utilities, pref. (quar.)--~--- 1% |July 1)Holders of rec. June 19a | Maxwell Motor, Inc., lst pref. (quar.)..| 1% |July 1) Holders of rec. June 10a 
American Radiator, common (quar.)....| 4 June 30\June 22 to June 30 First preferred (extra)_...........--- %h\July 1|Holders of ree. June 10a 
Amer. Seeding pani common (quar.)..| 1 July 15)Holders of rec. June 30a | May Department Stores, pref. (quar.)..| 1% (July 1|Holders of rec. June 15a 
FE WI ao a crane seers pwnte 1% |July 15\Holders of rec. June 30a | McCali Corporation, 1st pref. (quar.)....| 134 |July 1)|Holders of rec. June 25a 
Amer. Smelters’ Securities, pref. A (qu.)-| 1% |July ijJune 19 to June 27 Mergenthaler Linotype ye beth adeno 2% |June 30) Holders of rec. June 5a 
Preferred B (quar.).......-.-------- 1% |July i1jJune 19 to June 27 Michigan Light, pref (quar.)....-.- 1% |July 1)Holders of rec. June 15a 
American Snuff, common a 3 July 1)Holders of rec. June 12a | Michigan State Telep., pref. (quar.).....- 1% |June 30| Holders of rec. June 17 
pe ES RR SE 1% |July 1)Holders of rec. June 124 | Montana Power, com. a (No. 11)... % |July 1|Holders of rec. June 15a 
Amer. Sugar Refg., com. & pref. (quar.).| 1% |July 2|Holders of rec. June la Preferred (quar.) (No. 11).-.--.---.-- 1% |July 1)Holders of rec. June 15a 
American Surety (quar. re 1% |June 30|Holders of rec. June 194 | Montgomery Ward & Co., oak (quar.).| 1% |July ijJune 20 to July 1 
American Telephone & Telegraph (quar.).| 2 July 15|Holders of rec. June 30a | Morigage-Bond (quar.)...........---.-- 1% |June 30/ Holders of rec. June 22 
American Tobacco, pref (quar.)_...| 1% |July IjJune 16 to July 1 | Municipat Service, common__-.....------ 1 July 1)Holders of ree. June 25 
American Type Founders, com. (quar.)..-| 1 July 15)Holders of rec. July 10a | Nationa: Biscuit, com. (qu.) (No. 68)..-| 1% |July 15) Holders of rec. June 28a 
Fes We kn on ne woce 1% |July 15)Holders of rec. July 10a | National Gas, Elec Lt & Pow,com.(quar.)| 1 July i\June 23 to June 30 
Amer. Window Glass, pref. (special)_...| 102 |June 25|June 20 to June 24 PURO AGED. oo poasccecoenssece 1% |July Il\June 23 to June 30 
Amer. Woolen, pref. (quar.) (No. 65)--| 1% |July 15\June 19 to June 30 National Lead, common (quar.)......-- % |June 30\June 12 to June 16 
Anglo-American Off...........-.------ 10 July 1|Holders of Coupon No.9 | National Licorice, pref. (quar.) (No. 52)-| 14 |June 30 Holders of rec. June 25 
Ansco Company (quar.).....-...------ 2% |July i1)June 15 to June 30 | National Refining, pref. (quar.)._....--- 2 July 1)Holders of rec. June 15a 
Baldwin Locomotive Works, pref.....--. 3% |July 1)\Holders of rec. June 12a | National Sugar Refining, pref. (quar.)..| 1% |July 2)Holders of rec. June 9 
Baltimore Electric, preferred_-__-...-..- 2% |July 1)Holders of rec. June 15 National Surety (quar.).......-..-.--- 3 July 1\June 19 to June 30 
Bell Telephone of Canada (quar.)---..-- 2 July 15}Holders of rec. June d30 | Nevada Consolidated Copper Co. (quar.)|3744c .|/June 30\June 12 to June 15 
Bethlehem Steel, preferred (quar.)_~-.-- 1% |July 1)Holders of rec, June 16 New England Company, second preferrea..| 2 July 1\tune 24 to June 30 
Bonbright(Wm.P.) & Co., Inc., is ps.(qu)| 1% |July 10)/Holders of rec. June 30 New England Power pref. (quar.)......-- 1% |July' 1)Holders of rec. June 19 
Booth Fisheries, 1st pref. NS ES 1% \July il1\June 20 to July 1 New England Telep. & Teleg. (quar.)....| 1% |June 30|/Holders of rec. June 16 ° 
Brier Hill Steel, preferred (quar.).--.---- OE PD eilonccdccaduseesiasahinge New York Air Brake (quar.)..........- 1% |June 25| Holders of rec. June 3a 
British-Amer. Tobacco, Ltd., ordinary..| 5 June 30 See note (nm). N.Y. Morigage & Security (quar.)_.....- 3 July 1)\Holders of rec. June 24 
Brooklyn Borough Gas_.........-------- 3 July 26|/Holders of rec. June 30a | New York Mutual Gas Light..........-- 5 July 10\Holders of rec. June 25 
Brooklyn Union Gas (quar.) (No. 57)---| 134 |July i/June 17 to June 30 | New York Tranrit (quar.)............- 4 July 15) Holders of rec. June 24 
ag SI LR Pe 1 July i1jJune 17 to June 30 | Niagara Falis Power (quar.).......-..- 2 July 15 Holders of rec. June 30 
Brunswicke-Balke-Collender, pref. (quar.)| 134 |July 1|Holders of rec. June 20a | North American Co. (quar.) (No. 45)..-| 1% |July  1)\Holders of rec. June 15a 
Buckeye Pipe Line (quar.)_.-...------- $2 |June 19/Holders of rec. June 3 Northern Pipe Line..............-.--. & July 1\Holders of rec. June 10 
Buffalo General Hlectric (quar. ) (No. 83)| 1% |June 30/Holders of rec. June 21a | Ohio Cities Gas, preferred (quar.)......- 16. July 1) Holders of rec. June 15a 
Butte s Superior Copper, Ltd. (quar.)..| 75c. |June 30) Holders of rec. June 1la — bay CP Ee E RETIS es SE Re ee $1.25 |\June 21|/May 28 to June 13 
ps As aE fap RE ee Sea $2.50 |June 30;Holders of rec. June lla Minsnotcenddenecdnephbacedanast Bae Gua 86 OU. ae 
canvoreia Electric Generattna, pref. (quar.)| 144 |July 1)\Holders of rec. June 20a onio ‘State Telephone, preferred (quar.)-| 1% |July  1)/Holders of rec. June 19 
California Petroleum Corp., ‘pref. (quar.)} 1 July 1/)Holders of rec. June 17a | Omaha Electric Light & Power, 2% |Aug. 1)Holders of rec. July 20a 
Calumet & Arizona Mining (quar.) PCRS 50c. |June 21\June 5 to June 13a | Otis Elevator, common (quar.)....-..--.-- 1% |July 15) Holders of rec. June 30 
Canadian Consol. Rubber, Ltd., pref (qu.)| 134 |June 30|Holders of rec. June 19 head A, pe ee 1% |July 15)Holders of rec. June 30 
Canadian Cottons, Lid., pref. ( (quar.) RAIS 1% |July 5|Holders of rec. June 24 Ottawa Light, Heat & Pow. (qu.) (No.36)| 144 |July 1)Holders of rec. June 20a 
Can. Gen. Elec., Ltd., ‘com. (qu.) (No.64)} 1% |July 1)Holders of rec. June 15a | Penmans, Limited, common (quar.).....- 1 Aug. 16) Holders of rec. Aug. 5 
Canadian Locomotive, preferred (quar.).-.| 1% |July 1)Holders of rec. June 19a 5 ef SR ee a ee 1% |Aug. 2)Holders of rec. July 21 
Canadian Westinghouse (quar.) (No. 42)__| 1 July 10 July 1 Pennsylvania Water & Power (qu.)(No.6)| 1 July 1)Holders of rec. June 18 
i OS™ "ae eee $2 July 1)\Holders of rec, June 26a | Pettibone Mulliken Co., Ist & 2d pf.(qu.)} 1% ‘July 1)|Holders of rec. June 17¢ 
Case (J. I.) Tbresh. Mach., pref. (quar.)} 134 |July  1)Holders of rec. June 14a | Phelps, Dodge & Co., Inc. (quar.)_..... 2% \|June 30| Holders of rec. June 18a 
Celluloid Company (quar.)........---- 1% |June 30)/Holders of rec. June 154 BED occ ccnccusieteimadben won 3 June 30| Holders of rec. June 184 
Central Coal & Coke, pref. (quar.) -...-- 1% |July 1/5July 1 to July 15 Pittsburgh Plate Glass, common (quar.).| 1% |July ljJune 17 to July 1 
Central Leather, preferred (quar.)_-.--_- 1% |July 1|\Holders of rec. June 10 Procter & Gamble, common (quar.).--...-- 4 Aug. 14 Holders of rec. July 24a 
Central StatesElec.Corp.,pf.(qu.) (No.12)| 1% |July 1)/Holders of rec. June 10 Extra (payablein com. stock) ......-- -| 4f |Aug. 14/Holders of rec. July 24a 
Chesebrough Mfg., Consolidated (quar.).| 6 June 2i\June 5 to June 21 a... A. ~ epee 2 July 15|Holders of rec. June 30a 
a a 4 June 21\June 5 to June 21 Quaker Oats, common (quar.).........- 2% |July Holders of rec. Juiy la 
Ch. Junc. Rys. & U. Stk. Yds.,com. (qu.)} 2% July 1/)Holders of rec. June 15a PICONTCS - CHE ac cnndceccceraccéece 1% |Aug. 31 Holders of rec. Aug. 
OT eA oe 1% |July 1/Holders of rec. June 15a | Quincy Mining (quar.)...........-.---- $2 June 28\ Holders of rec. June 5a 
Chicago Telephone (quar.).........-.-- 2 June 30 Holders of rec. June 29a | Railway Steel-Spring, preferred (quar.)_._| 1% June 21\June 6 to June 21 
Chino Copper Co. (quar.)....-..-..--- 75c. |June 30)Holders of rec. June 1la | Ray Consolidated Copper Co. (quar.)...|37}4c .|June 30/ Holders of rec. June lla 
Cincinnati Gas & Electric (quar.)_.-....- 14% |July l1j)Jume 15 to June 21 Realty Associates................----- 3 July 15) Holders of rec. July 6 
Cincinnati & Suburban Telep. (quar.)_._| 2% |July ljJune 24 to June 30 Reynolds (R. J.) Tobacco. com. (quar.)} 3 July 1)Holders of rec. June 19 
Cluett, Peabody & Co., pref.(qu.) (No.10)| 1% |July 1/Holders of rec. June 18a i. . fo | at Rep eae 1% |July 1)/ Holders of rec. June 19 
Colorado Springs L., H. & Pow., pref. (qu.)| 1% |July 1/Holders of rec. June 15 Royal Baking Powder, com. (quar.)....| 2 June 30' Holders of rec. June 15a 
Colt's Patent Fire Arms Mfg. (quar.)....- 1% |July 1)Holders of rec. June 15a i. me REPORT 14% |June 30/Holders of rec. June 15a 
8g ROME RPE Se i 28 OR SSE 2% |July 1)|Holders of rec. June 15a | Safety Car Heating & Lighting (quar.)..| 2 July 1)Holders of rec. June 15a 
Consol. Gas, El. Lt.& P., Balt.,com.(qu.)} 1% |July 1)Holders of rec. June 15 St. Joseph Stock Yards (quar.).......-.-- 1% |July l1)June 20 to June 30 
Consumers Power, Mich., pref. (quar.) -| 1% |July 1/Holders of rec. June 18a | Sarage Arms (quar.)_..........-------- 1% (June 15|Holders of rec. June 8 
Continental Can, Inc., pref. (quar.)....| 134 |July .1|Holders of rec. June 19a | Sears, Roebuck & Co., pref. (quar.)....- 1% |July 1)|Holders of rec. June 15a 
Cuba Company, common..--........-.-. 10 July 1)Holders of rec. June 15 SOcETaes CORGERG onsen cncnccaccece 2% |July 15 Holders of rec. June 30a 
CREM EG. ASE Oa Se 3% |Aug. 2/Holders of rec. June 30 — Water & Power (quar.)....-- 1% |July 10\Holders of rec. June 30 
Cuban-American Sugar, pref. (quar.)...| 1% |July 1/Holders of rec. June 15a | Soiar Refining.__...........-.....-.-- 5 June 21\June 2 to June 20 
Preferred (special)..............-..--. 1%h\July 1)Holders of rec. June 15a Southere New England a (quar.).| 1% |July 15|Holders of rec. June 30 
Dayton Power & Light, preferred (quar.)._.| 1% |July 15|Holders of rec. June 30a | Southern Utilities, pref. (quar.)........-- 1% |July 1)Holders of rec. June 18 
pl = LL eer ee 1% |July 15)Holders of rec. June 30a | South Penn Oil (quar.)............---- 3 June 30\June 15 to June 30 
Dominion Glass, Ltd., preferred (quar.).| 1% |July 1)Holders of rec. June 12 South Porto Rico Sugar, common (quar.)| 1 July 1)Holders of rec. June 12a 
Dominion Pow. & Transmission, pf. (qu.)-| 3% |July 15\June 19 to June 30 Pe a a lle 4 July 1)\Holders of rec. June 12a 
PEER. o cdencauceedsacea 2 July 15\ Holders of rec. June 15 FR ide en hb dna ne sencncs 2 July 1)Holders of rec. June 12a 
Dominion Textile, Ltd., com. (quar.)...| 134 |July 2)Holders of rec. June 15a | South West Pa. Pipe Lines (quar.).._.-.-. 3 July 1\Holders of rec. June 15 
Dominion Terttle, Lid., pref. (quar.)_-.-.- 1% |July 15|Holders of rec. June 30 Standard Coupler, preferred..........- 4 June 30,Holders of rec. June 26 
du Pont (E. I.) de Nem. Pow.,pf.(qu.)| 1% |July 26\July 16 to July 26 Standard Gas Light common.........-. 1% |June 30\June 20 to June 30 
Eastern Michigan Edison Co. (quar.)..-.- 1 CO = Madsndnchecaet>ahwasdtae t= NES SE a 3 June 30\June 20 to June 30 
Eastman Kodak, common (quar.)._-..-.- 2% |July 1)/Holders of rec. June 12a | Standard Milling, commen (No. 4)._-.-- 3 July 15\July 7 to July 15 
Common (extra) 234 |July 1)/Holders of rec. June 12a | Standard Oil Cloth, Inc., pref. A (quar.)-| 1% |July i1\/June 16 to June 
Preferred (quar.) 1% |July 1/Holders of rec. June 12a Pref B (quar.) 1% |July iI\June 16 to June 30 
Ez i Securities Corp., com. (quar.)...| 2 July 1)Holders of rec. June 28a | Standard Oil (Kentucky) (quar.) 4 July ijJunel6 to July 1 
FS 1% |Aug. 2/Holders of rec. July 27a Ou (N 10 June 20) Holders of rec. May 20 
Elecirtc Storage Battery, com.& pref. (qu.)| 1 July 1/|Holders of rec. June 21 | Stamfard Oil (Ohio) (quar.) 3 July ijJune 5 to June 23 
Elk Natural Gas (monthly) 1 June 26|/Holders of rec. June 22 |  Him@ra_....................... 3 July iiJune 5 to June 23 
Galena-Signal O!l, common (quar 3 June 30) Holders of rec. May 29a | Standard Screw, common 3 July 1)Holders of rec. July 19 
Preferred (quar.).........-.-- 2 June 30\ Holders of rec. May 29a Preferred, Class A 3 July 1/Holders of rec. June 19 
General Chemical, =~ (quar.).. 1% |July 1)Holders of rec. June 17a Preferred, Class 6 3% |July 1)/Holders of rec. June 19 
General Electric (quar.)_..........---- 2 July 15|/ Holders of rec. May 29a | Stewart Mining (quar.) (No. 1%)......-.- 10 June 29\June 20 to June 29 
General Fireproofing. nen (quar.)..| 134 |July 1)Holders of rec. June 20 | Subway Realty (quar.)_..............- 1% |July 1)\Holders of rec. June 21a 
Preferred (quar.) (No. 33)-......-.--. 1% |July 1/|Holders of rec. June 20 | Sulzberger & Sons Co., pref. (quar.)....| 1% |July l1jJune 16 to June 30 
Goldfield Consolidated Mines (quar.)...| 10c. |July 31|Holders of rec. June 30a | Swift & Co. (quar.) (No. 115)_......-.-- 1% |July 1)Holders of rec. June 10 
Goodrich (B. F.) Co., pref. (quar.)....- 1% |July 1)/Holders of rec. June 18 Tempte Coal, preferred (quar.)..........- 2 July 12)Holders of rec. July 2 
Goodyear Tire & Rubber, pref. (quar.)--| 1% |July 1/Jure 20 to .-..._- Texas Company (quar.)..............- 2% |June 30) Holders of rec. 5M lla 
Granby Cons. Min. Smelt. & Pow. (quar.).| $1.50|Aug. 2)Holders of rec. July 16 Texas & NE artis esi 1% |June 30\June 20 to 
Gray & Davie, Inc., pref. (quar.).....- 1% |July 1/Holders of rec. June 24 Thompson-Starett Co., common. .-.-.---.- 4 July 1)|Holders of rec. Tene 19 
Great Lakes Towing, pref. (quar.)_..... 1% July Il June 16 to July 1 Tobacco Products, pref. (quar.) (No. 10)} 1% |July 1)Holders of rec. June 21¢ 
Guantanamo Sugar------.......------ $6 |July 23\July 11 to July 25 | Tonopah Belmont Development (quar.).| 1235 |Juiy ijJune 16 to June 21 
Special (payable in stock)---.....--- $5e July 23\July 11 to July 25 | Tonopah Extension Mining (quar.)..... 5 July ljJunell to June 20 
uggenheim Exploration (quar.).-..-.-- $1 j|July l/June 12 to June 16 SED ehunn) dpnadiendindebdiind anon ei 5 j|July ijJunell to June 20 
Hart, Schaffner & Marx, Inc., pref. (qu.);| 134 |June 30/Holders of rec. June 19a a Company, common.-......-. 4 Aug. 2)Holders of rec. July 194 
Haverhill Gas eo (quar.) (No. Se $1.12%4|July 1/Holders of rec. June 194 | Preferred___..............._..___... 3% |July 1)|Holders of rec. June 21a 
Helme (George W.) Co., common (quar.)} 2% |July 1)Holders of rec. June 15a Uhanewese ho common (quar.)| 1 July 1)Holders of rec. June 184 
Preferred (quar.)._.---.._-.....-.-- 1% |July 1)Holders of rec. June 15a Preferred (quar.)................... 1% |July 1|Holders of rec. June 184 
Hendee Mfg., pref. (qu.) yo, ) 1% |July 1)Holders of rec. June 21 | Union Carbide (quar.)..............._- 2 uly l1jJune20 to J 30 
Hercules Powder, common (quar.)_.__.- 2 June 25\June 16 to June 25 United Fruit (quar.) (No. 64).......... 2 uly 15|Holders of rec. June 194 
Homestake Mining, (monthly) (No. 488)| 65¢. |June 25\ Holders of rec. June 19a | United Fuel Supply (quar.)............. 2 j\June 2i\June 10 to June 21 
‘ousion Gas & Fuel, pref. (quar.)........ 1% |July 1)\Holders of rec. June 15 | United Gas Improvement (quar.)___.-_- $1 July 15|Holders of rec. June 30a 
Illinois Pipe Line (No. 1)-...----.----- 5 |July 20\June 20 to July 9 | United Shoe Machinery, common (quar.)| 50c.|July 6|Holders of rec. June 15 
Ingersoll-Rand, preferred_-__--...--..- 3  j|July 1)Holders of rec. June 12a Common (extra)..................- $2.50 |July 6/|Holders of rec. June 15 
Int. Harvester of N.J.,com.(qu.)(No.22)| 1% |July 15)Holders of rec. June 25a Common (payable in common stock)..| 10f |July 6)Holders of rec. June 15 
International Salt... ..-.........---- % \July l\June20 to July 1 SE SED int pe caghonocede 37c.\July 6|Holders of rec. June 15 
International Silver, pref. poe e<eccee 1% |July i1\June 18 to July 1 | U.8. Gypsum, pref. (quar.)_.......... 1% |June 30| June 16 to June 30 
Island Creek » common (quar.)....... 50c.|/Aug. 1 Holders of rec. July 23 | Utah Consolidated Mining......._.__.-. July 26|Holders of rec. July 10 
Preferred (quar.)....-.-~-~~--.---~ =. $1.50\July 1)Holders ' rec. June 23 | Utah Copper Co. (quar.) (No. 28)...._. $1 ‘une 30|Holders of rec. June lla 
Kansas Gas & Elec., pref. qu.) (NO. 21)--) 194 |July 1) Holders of rec. June 25 | Washburn Wire, common (quar.)..-___-- 2 |July 1|Holders of rec. June 19 
ufmann Dept. Stores, of (qu.)(No.10)| 1% |July 1!Holders of rec. June 19 OY ease ettgieneviskeggs 1% |July 1|Holders of rec. June 19 
Kayser (Julius) & Co., common (quar.)-| 1} |July 1/Holders of rec. June 21a | W: Company, common (annual)....| 2 |June 30|Holders of rec. June 22 
First and second preferred (quar.)..-.' 1% |Aug. 2)Holders of rec. July 21a | Preferred -_._._..............---... 3% |June 30|Holders of rec. June 22 
Kell » first pf. "(quar )- 1% jJuly 1)Holders of rec. June 15 | Western Electric (quar.).........-.-.__ 2  |June 30|Holders of rec. June 23a 
preferred (quar.)-..-.....--- 134 |July 1 Holders of rec. June 15 | Western Union T (quar) ) (No. 185)} 1 |July 15|Holders of rec. June 194 
Keystone Telephone, pref. (extra) .....- 2h |July 15|/Hoiders of rec. July 2a | Westinghouse Elec. & M/o., com .-| 1 |July 30/Holders of rec. June 30a 
Kresge (8S. 8.) Co., common..........-. 3 July 1/Holders of rec. June 16a BPE GE Dib cemabkinccaniacesi., 1% |July 15|Holders of rec. June 30a 
Preferred (quar a won n ear ----~------ 1% |July _1\Holders of rec. June 16a | Weyman-Bruton Co., common (quar.)..| 3  |July 1|/H of rec. June 124 
La Belle Iron Works, pref. (quar.)--..-- 1 June 30\June 20 to June 30 Preferred (quar.)................... 1% |\July 1|Holders of rec. June 12a 
entide Co., Lid. Dan -nnne---0-- 2 j|July” 2)Holders of rec. June 23 | Willys-Overland, preferred (quar.)....___. 1% |July 1|Holders of rec. June 24a 
Lawyers’ M =.) (Wo. 55)...--.- 3 |July 1\Holders of rec. June 22 | Woolworth (F. W.) Co., pref. (quar.)...| 13 |July 1|Holders of rec. June 10a 
i } coh ate os a apne ees oa = er eee a re jae a Yale gm Mfg. guat.)............ 1% |July ijJune 24 to June 30 
ary eau, EN? Deere ages olders of rec. June Yukon Gold Co. (quar.).........__ : J 12 
Preferred (acc. accumulated aividends)-- | 2h |Yuly 3|Holders of ree. June 19 staal <---| Tn em 2 
La Myers Tobacco, pref ae olders of rec. 
ey} peli cecsdnosend were EE BD wereciduchcae! June 164 | a Transfer books not closed for this dividend. » Less British income tax. 4 Cor- 
Pe ee ey sere re 1% \July 1\..--.---.............. | rection. ¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
ena el aa na sia ne ee ed h On account of accum dividends. {« April dividend on common stock not 
Loose-Wiles Biscuit Ist pf. (qu.) (No. 13)} 1% |July i1June 18 to July 1 ps rd op in preferred stock of the Atlas Powder Co. m Stock distri- 
Lorillard (P.) Company, common (quar.)| 234 |July 1/Holders of rec. June 15a | bution the proportion of one share for each mine shares held. n Transfers 
Preferred (quar.)........_......._.. 1% |July 1\Holders of rec. June 15a | Tecelved in order in London on or before June 16 will be in time to be passed for 
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Imports and Exports for the Week.—The following are EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
the imports at New York for the week ending June 12 and 
since the first of January: Week Ending June 12. Erports. Imports. 
Gold. Since Since 
FOREIGN IMPORTS AT NEW YORE. hed. — wan 1. 
1915. | 1914. 1913. 1912. Great Britain...--.------------| --2---| 0 seeee=|==n-e- $1,945,458 
Bee dnsavedadedévbaddasmeceael  «seseoes. “dean. | «seers » ’ 
Tey Geet: <6 cscs $1,354,545 $3,298,780} $2,743,961) $1,966,034 | Germany _.......-.---.---------|  ------|  c-ececl  aaneenl . econ 
General Merchandise......- 17,584,622 14,249,932] 13,214,156| 14,072,599 West SRR REELS. $149,800] $3,995,778] $149,730 1,029,210 
SOs che ne enc bbebakawekalk: <= adeetel —+ walle) s ’ 
| a Pe See ee $18,939,167 $17,543,712| $15,958,117| $16,039,533 | South America___-_..-...-------| ------ 694,350] 106,690) 3,125,927 
All othe GOUAWE. iosicecaccecct)® | eccccs 50,000 12,663) 4,317,803 
Since January 1 
Dry nei ge te ee $55,544,555 $84,25€,436| $66 ,596,281| $62,855,839 | Total 1915_............-..-..- $149,800] $4,740,128] $269,083|$23,030,172 
General Merchandise... -_.- 480,204,820 387,128,593} 376,500,630) 390,004,259 Total 1914 | cisnda tela ndlaede 7,019,710 44,208,009 3277 4,305,612 
SUE WN, <.ubahts a oadeneda 237,492| 60,029,782) 331, 8,156, 
Total 23 weeks.__...._-- $535,749,375 $471,385,029 $443,096 ,911/$452,860,098 Silver. 
Great Britain._.........---....- 708 ,646|$16,531,597| ._.._- $9,813 
EXPORTS FROM NEW YORK. — MUS EHESSomUHESEECCNORESST ~ sdease 1,269,550 $3,666 6,263 
GEES cktccoccndsdéésddboodtiecbest”  <«hesest. sendeeal  ° Vbbsodt wae 
Went Madi... -sscccacabecas 78,008} 999,566; 15,008 82,604 
1915. 1914. 1913. | 1912. Mexico pthGl en caheiliten cutee?” saeateh’ aie 610,282 sisaus 
Cae Meee. .cdvtévancamaehat  <dadias 739 1 
For the week_.__.......--. $24,516,535| $14,768 $15,650,994 $14,392,869 | All other countries_..............}  -----. 4,410 9,975 579,274 
Previously reported_-..--.. 568,246,638| 414,997, "O26! 416,951,662 362,897,225 ste 
Patel WHE... isdeesccedeuben $786,654/$18,851,177| $583,412) $2,954,365 
Total 23 weeks........-- $592,763,173|$429,765,260 $432,602,656 $377,290,094 Total 1914 cunwetbdeleacchnnee $1,017,451 $18,930.11 1 £84,398 $4,602,647 
ed IED ob < ctswtedavhachadia 82 0 28 
The gold and silver exports and imports for the week and 
Of the above imports for the week in 1915, $149,730 were American gold coin 
since January 1 have been as follows: and $17,666 American silver coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 12. 

A gain of over 13 million dollars in the cash reserves, of 3.7 in the gold reserves, and a decrease of about 8 million dollars in the amount of short-term 
municipal paper held is indicated by the weekly statement of the condition of each of the Federal Reserve banks the consolidated statement for the 
system as a whole as at close of business on June 11 1915 
The largest increase, of 5.1 million dollars, in its gold reserve is reported by the New York bank. Boston reports a gain of 1.0 million dollars, and 
smaller gains in their gold holdings are shown for the San Francisco and Kansas ey a —, oo —— reported by these banks , however, 
— to a large extent by the loss of 4.2 million dollars in the gold reserve reported ‘o bank ie the shifting in the gold holdings from 
bank to bank is largely the result of the weekly settlement, the net gains for the on “. nee —_ and total cash appear to be due to increased de- 
pa and the liq tion of short-term investments in municipal paper, partly also to the issue of additional circulation by the banks during the past 


Loans and discounts show a gain of 1.3 millions. All the banks except Philadelphia soa Dallas ee vepere substantial increases over the figures of the 
preceding week. About 41% of all the paper } matures within 30 days, and almost days. Over 3.8 million dollars of eee 

pee live-stock paper, mat after 90 days, is reported among the assets of the oo e y holdings of this t; of paper constitute now 10.7% of 
the total amount of pa in the hands. of the banks. Of the total of 24.9 millions of discounts proper, the three Southern banks held about 71%, San 
Francisco with 1.8 million dollars of re-discounts being the only other bank to show 7 large anti ty ‘in the discount field. Acceptances totaled 11.1 
millions. as against 10.2 millions at the end of the previous w . Boston with 2.2 million dollars, New “a iy with 4.7 million dollars and San Francisco 
with 1.1 million dollars increased their holdings during the week. Additional purchases of $90, 000 of U. 8. bonds by the Cleveland bank and $75,000 
by the Chicago bank increase the total of U. 8. bonds ‘held by all the banks to about 7.2 millions. 

Net — increased about 11.4 millions during the week, New York, Chicago and Boston showing the largest gains. Federal Reserve Agents re- 

a total note circulation of $74.595,500, distributed as follows: Boston, $3,320,000; New York, $35,100,000; P’ Sepia. $2,420,000; Cleveland, 

,300,000; Richmond, $7,500,000; Atlanta. Oey 950,000; Chicago, $4,380,000; St. Louis, $625,500; Minneapolis. $2,860 Kansas ie. $3,100, 000 

allas, $5,000,000, and San Francisco, $2,040,000. ‘The amount of gold deposited with the agents to secure circulation is given as $61,431,000. 

The banks report $7,271,000 of notes on hand and a net liability on account of their outstanding circulation of 12,098,000 dollars. 


The figures of the consolidated ayer sy for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JUNE 11 1915. 














RESOURCES 

"t June 111915. June 4 1915. May 28 1915. May211915. May 14 1915.May 7 1915. Apr.301915. Apr. 23 1915. Apr.16 1915. 
Gold coin and certificates...............-- $246,231,000 $242,515,000 $243,640,000 $243,476,000 $241,063,000 $244,034,000 $238,228,000 $238,710,000 $237,206,000 

Legal-tender-notes, silver certificates and 
GURNEE Weiincnccesccccntsbassccse 44,632,000 35,337,000 31,989,000 36,832,000 36,561,000 34,021,000 26,518,000 29,184,000 29,360,000 
MD tht ch pebbaddbdinaantbontenet $290,863,000 $277.852,000 $275,629,000 $280,208,000 $277,624,000 $278,055,000 $264,746,000 $267,894,000 $266,566,000 

Bills discounted and loans: 
Maturities within 30 days...........- $14,721,000 $14,054,000 $12,907,000 *$13,809,000 $14,706,000 15,513,000 16,738,000 15,676,000 13,868,000 
Maturities within 60 days............ 10,818,000 11,474,000 12,423,000 *12,364,000 12,649,000 12,334,000 12,053,000 12,225,000 14,224,000 
GE dbviddushcccindoubabubncsecuned 10,468,000 9,180,000 8,621,000 *8,453,000 7,380,000 7,593,000 7,790,000 8,577,000 7,823,000 
TEED ci tdncndecesnnensevousanet $36,007,000 $34,708,000 $33,951,000 $34,626,000 $34,735,000 $35,440,000 $36,586,000 $36,478,000 $35,915,000 
SIE 6 bbc bncacakewastcctdocchanse $17,183,000 $24,938,000 30,041,000 29,342,000 28,721,000 28,284,000 25,469,000 24,628,000 23,303,000 
Due from Fed. Res. banks: Items in transit. ry hy 000 7,132,000 7,435,000 6,650,000 13,215,000 10,139,000 9,468,000 8,254,000 5,315,000 
Al GU CERIEIEEE. . ccccacescsddececsencs 2,350,000 12,901,000 13,191,000 11,648,000 11,971,000 9,175,000 11,334,000 9,437,000 10,080,000 
Total resources................-- $371,281,000 $357,531,000 $360,247,000 $362,474,000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179.00 
LIABILITIES. 

Cans BOR Bi cnc nkncbiatbocatissbeacat $54,195,000 $54,184,000 $54,158,000 $54,135,000 $54,023,000 $53,487,000 $39,669,000 $36,727,000 $36,207,000 
ee, ee 299,653,000 288,281,000 292,050,000 295,038,000 295,523,00U 293,316,000 294,832,000 297,210,000 294,154,000 

Federal Reserve notes in circulation (net 
MED, 6k<. chancceduncocogubbbnoeh al2,098,000 211,413,000 a10,921,000 10,859,000 a11,224,000 a11,197,000 a11,038,000 a10,889,000 a10,767,000 
Gli CURE ENS... 2. cn nccccteccatoccancccs 5,335,000 3,653,000 3,118,000 2,442,000 5,496,000 3,093,000 2,064,000 1,865,000 51,000 
ee Be anccndéebbasdastsbenes $371,281 ,000$357,531, 000 $080,287. 4 $362, at 000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 
Gold reserve against net Sooeee wane apee 82.9% 82.9 % 1.3% 82.1% 82.9% 80.4% 79.6% 2% 
Cash reserve against net Mabilities.b....... 98.0% 95. On 93. 3% 93. 7% 94.6% 94. 5% 89.3% 89 3% 89.0% 


Con ere ee Se a oe 
aside 40% gold reserve against 
amount of Federal Reserve notes “. 


MaR.B.cccccccccescccccocccses 100.4% 97.2% 95.3% 95.6% 96.8% 96.6% 91.2% 91.2% 90.8% 
June 11 1915.June 4 1915. May 281915. May 211915. May 14 1915.May 7 1915. Apr.301915. Apr.23 1915. Apr.16 1915 


(a) Federal Reserve notes: Gross Iability.. $73,529,000 $69,704,000 $65,612,000 $61,950,000 $59,829,000 $55,042,000 $53,353,000 $50,074,000 $48,461,000 
Deduct: Gold and lawful money in hands 








re- 
it of outstanding notes_.... 61,431,000 58,291,000 54,691,000 51,091,000 48,605,000 43,845,000 42,315,000 39,185,000 37,694,000 





outstanding notes ..........-. » $12,098,000 $11,413,000 $10,921,000 $10,859,000 $11,224,000 $11,197,000 $11,038,000 $10,889,000 $10,767,000 
(b) Atr GS S lass & Geet t be- 
a ee 


. . Vis_. $14,878,000 $7,132,000 $7,435,000 $6,650,000 $13,215,000 $10,139,000 $9,468,000 $8,254,000 $5,315,000 
WEEKLY oe OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 11 1915 





Boston. | New York. Phila. Cleveland. | Richmond. Atlanta. | Chicago. | St. Louts. arteniiie. Kan. ctty | Dallas. eee 





$ 3 $ $ $s $ $ $ 
Gold coin and certificates... -.- 14,746 ,000/ 108,408 ,000/ 17,679,000 sisted 7,615,000! 5,506,000|31,337,000|10,272,000) 8,468,000 2.8 5,707, 10,245,000 
cates and subsidiary coin.-.. 629,000) 35,224,000) 2,841,000) 766,000 89,000| 324,000) 2,450,000) 1,204,000 8,000} 463,000; 627, 7,000 
TEE tengstnentctcoaseda 15,375,000) 143 ,632 ,000|20,520,000/17,555,000| 7,704,000) 5,830,000|33,787,000/11,476,000| 8,476,000) 9,922 ,000 6,334 "000 10,252,000 
Bills discounted and loans 


beats 2/572,000| 5,196,000| 1,449,000] 1,092,000| 7,282,000| 4,345,000| 1,775,000| 1,005,000) 1,018,000| 1,262,000, 6,152,000 2:859,000 
Investments ..._............. 1,878,000} 2,149,000) 1,191,000| 1,593,000 LAG canahain 5,797,000} 568,000) 1,438,000) 1,095,000 | 1,473,000 





’ ’ , 4 
Due from other F.R. bks.—net.| 1,099,000} -._..-.- 2,989,000] 1,889,000) 1,190,000) 534,000) 8,591,000) 1,276,000) 271,000) 199 295,000 1,037,000 
All other resources............ 1,434,000} 1,644,000} 503,000) 844,000) 114,000) 103,000) 2,553,000) 2,760,000; 302,000) 498,000, 154, 000) 1,441,000 


Total resources........... 22,358,000] 152,621 ,000|26,652,000|22,973,000 16,291 ,000| 10,812,000|52,503,000) 17,085,000) 11,505,000, 12,976,000,12,935,000 17,062,000 





Reserve deposits ............. 17,052,000) 133 ,472 ,000| 20,424 ,000/ 16,997,000; 8,016,000] 5,463,000/45,898,000| 14,297,000) 9,087,000) 9,631, 6,187 ,00013 129,000 
= to other F. R. bks.—net__ 492 


GME acecccecl cddcgceal ecccccee] gubeaeth)’ Gaddbesdl 66654044] Sencdade| Saasneeal dpascnce aktintja 
notes in circu- 


Capital paid tn isen;a0a| -6.eeaaael 6 san taal 6.970.500 $'359'000| 2°414°000! 6,606,000] 2.788.000] 2.418.000] 2,783/000 2:924/000 3,088,000 
a) OD 2SSSQSQSQS2SES°2 ’ ’ , , 6 ’ ,976,000 , , . , ’ , , , , ’ 
All other Iabilities 504, 000] "= Z 39 L 20,000 


a ’ ’ meee eeee ee ee eeee mee ween 



































Total Habilities........... 22,358 ,000'152,621,000 26,652,000 22,973,000 16,291,000! 10,812,000! 52,503 ,000! 17 ,085 ,000' 11,505,000 12,976,000 12,935,000 17,062,000 


Statement of New York City Cle -House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York Ci earing-House members for the week ending June 12. The figures for the 
separate banks are the av Bip eh A In the case of the totals, actual at the end of the week are 








a aren In order to @ comparison we have eee the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks 























































































































































































































































































































2068 THE CHRONICLE [Vou. 100. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARING HOUSE Nat Bank | Nat. Bank| Federal Excess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonat 
Profits. | Discounts, Legal (Reserve [Not Bank with from Net Net Bank 
— rT Ty — Gold. | Tenders.| Silver. 7” State | Counted | Notes Legal | Reserve | Demand Time Cireu- 
une t.B sMayl Cc. : nstitu- as (Not Depost- | Depost-| Depostis. | Depostis.| tion. 
(00s omtiied .) to agree tions). | Reserve). | Reserve).| tartes. tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average.| Average 
Reserve Bank $ $ $ $ $ $ 3 $ $ $ $ $ ~ 
Bank of N. Y., N.B.A-| 2,000,0) 4,669,5) 30,422,0| 2,289,0 796,0 SSR 4,0 2,0} 2,011,0; ...... 26,918,0; 1,348,0 800,0 
Merchants’ Nat. Bank-| 2,000,0' 2,173,2; 25,158,0) 1,505,0 379,0 ih. «sess 23,0 25,0; 1,675,0) ...... 23,495,0) ...... 1,918,0 
Mech. & Metals Nat...) 6,000,0; 9,251,3 91,394,0| 9,183,0) 7,364,0| 8,588,0) —-.-..-. 113,0 57,0) 7,616,0) ...... 99,949,0| 4,796,0} 5,000.0 
National City Bank.-.-| 25,000,0; 35,449,5| 243,681,0) 98,240,0) 10,689,0| 3,041,0°) - ..--. 323,0 639,0) 30,946,0; ...... 318,631,0| 1,379.0) 3,363,0 
Chemical Nat. Bank_-- 3,000,0)  7,945,7 30,327,0 ,267,0 774, | GRE SE... biden 2,369,0) ...... 28,302,0 175, 449,0 
Merchants’ Exch. Nat-| 1,000,0 793,4 9,735,0 568,0 177,0 L. ~ awpae OS es VT dnaeee 9,450,0 42,0 473,0 
Nat. Butchers’ & Drov- 300,0 72, 1,912,0 50,0 40,0 SE ~ aasses RT” “Siccneiitn CO) a 1,791,0 103,0| 50,0 
Amer. Exch. Nat. Bank) 5,000,0) 4,813,1 69,055,0| 4,663,0) 1,702,0| 1,336,0) -...-- 172,0 29,0) 5,598,0) ...... 66,288,0| 2,181,0| 4,472.0 
National Bank of Com-| 25,000,0| 17,618,4) 168,048,0| 17,618,0| 3,670,0 Dn. ¢asnee 74,0 45,0 SEED). ecnace 158 ,676,0 125,0| 3,888,0 
Chatham & Phenix Nat.) 2,250,0! 1,412,3) 26,568,0| 1,417,0 302, BUTI . anonca 122,0 45.0; 1,043.0) ..... 26 ,069, 0} 1,176,0 
Hanover National Bank) 3,000,0) 15,298,7' 89,099,0) 18,657,0| 2,889,0)| 6,227,0) - ..--. 48,0 53,0} 8,298,0) ....-.-. OY are 305,0 
Citizens’ Central Nat...) 2,550,0| 2,485,1 25,235,0| 1,148,0 158, eo” eee 76,0 56,0, S907)  ccncds 21,839,0; 1,280,0) 1,649,0 
Market & Fulton Nat...) 1,000,0) 1,989,5 ,804,0 856,0 729,0 Rae 187,0 13,0 GERRI cancsce - § peeeae 108,0 
Importers’ & Traders’.-| 1,500,0| 7,/27,C; 29,222,0) 2,421,0 1,405,0) 1,040,0; -...-.- rane SIGH  ccosns 26,939,0) ...... 50,0 
National Park Bank-..-| 5§,000,0) 15,339,0| 110,063,0) 10,427,0 685, 3,196.0 <.cc- SS Ty bo) ee 108,467 ,0 381,0| 3,580,0 
East River Nat. Bank-- 250,0 69, 1,849,0 78,0 42,0 SEEN - éandeo Dn -dacane BIO wccncn 2,066,0);  .....- 50,0 
Second National Bank-| 1,000,0) 3,145,5 15,422, 921,0 356,0 Satan. waste 83,0 CT: SRR eicces 12,754,0)} .....-. 685,0 
First National Bank..-| 10,000,0| 22,624,4| 135,522,0) 13,416,0; 3,301,0) 3,304,0) -..... 58,0 30) CHT sccces 128 ,267,0 125,0| 5,077,0 
Irving National Bank._| 4,000,0| 3,784,1 50,715,0| 6,598,0 847,0| 2,600,0; ...... 24,0 S168) 4.3178 wcpace 56 ,441,0 112,0 740,0 
N. Y. County Nat. BK- 500,0) 1,468,7) 9,802 ,0 427,0 157,0 CHa esance 169,0 8,0 ST -seonne CEPA  cncinn 200,0 
Chase National Bank.-_| 5,000,0; 9,600,383, 133,336,0) 15,671,0) 4,470,0) 2,835,0) -...--. 93,0 164,0; 10,848,0) ...... 151,605 ,0 753 ,0 450,0 
Lincoln National Bank.| 1,000,0) 1,875,8 15,959,0 846,0 715, EE: .<: Alpini 87,0 25,0; 1,086,0) ...... 15,445,0 32,0 890,0 
Garfield National Bank! 1,000,0| 1,245,7 8,679,0 554,0 287,0 TE: |, aeeces 54,0 9,0 [TEA -eaases oo ae 350,0 
Fifth National Bank- -- 250,0 405,4 4,470,0 160,0 115,0 ot aaa 6,0 hears De ebkeds 4,529,0 47,0 246,0 
Seaboard NationalBank| 1,000,0| 2,820,1 28,989,0| 2,378,0 835, RFenA. ‘eeeeen 51,0 SA 36010). .«<... 33,272,0 100,0 405,0 
Liberty National Bank.| 1,000,0| 2,925,4; 33,968,0) 3,985,0, 1,001,0 SEE \ Baaene 14,0 64,0) 2,549,0) -..... 35,274,0| 2,486.0 500,0 
Coal & Iron Nat. Bank} 1,000,0 666,0 7,745,0 420, 149,0 Dndbe~oqeis 16,0 5,0 SEU. sccces i. * ass 396,0 
Union Exchange Nat_-| 1,000,0 994,4 10,619,0 294,0 160,0; 1,007,0; ...... 21,0 15,0 aS tadwen 10,233,0 51,0 400,0 
Nassau Nat. Brooklyn) 1,000,0) 1,116,2 8,580,0 326,0 126,0 Po? a, See Pt nnens :753,0 6,0 267,0 

Totals, avge. for week|112,600,0|179,770,1 1,424,378,0220,383,0) 44,320,0) 47,218,0) ----.-- 2,322,0) 1,614,0)123,423,0; -..... 1,516,055,0; 16,127,0) 37,937,0 
Totals, actual condition June 12! -.--.-- '1,426,613,0 227,835,0| 42,439,0) 46,958,0); -...... 2,361,0| 1,704,0\127,577,0) ...... 1,528,201,0; 16,170,0| 37,962,0 
Totals, actual condition June 5, ~---.-.- |1,409,961,0)212,829,0) 50,634,0) 51,127,0) -..... 2,326,0; 1,584,0)119,267,0 37,977, 
Totals, actual condition May 29| ~.. 1,400,861,0|204,364,0| 49,397,0) 53,149,0) ...... 2,351,0; 1,487,0)117,430,0 37,857,0 
Totals, actual condition May 22| ~......|1,389,129,0)201,962,0| 50,948,0) 50,423,0) -...... 2,425,0; 1,464,0)118,691,0 37,971,0 
Totals, actual condition May 15) ~....-.- 1,391,809,0)198,962,0} 50,345,0) 50,501,0) -....- 2,182,0; 1,389,0)117,934,0 37,938,0 

State Banks 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0) 4,882.4) 34,840,0) 8,930,0) 5,780,0| 3,041,0) SE  sasssal. cqseeel ‘aacehal isdanade GEE. deeueal > scence 
Bank of America------ 1,500,0) 6,194,1| 31,326,0) 3,655,0) 1,487,0/ 940,0, 56,0) ------| ------| ------| ------ 29,688,0) ------| -..... 
Greenwich Bank §00,0; 1,162,3 10,281,0) 1,135,0 170,0 453,0 nn  wwises * eee 11,166,0) Gee  iétions 
Pacific Bank__.......- 500,0 995,3 4,938,0 297,0 734,0 86,0; 213,0) -..---| -.----| ------| ------ SM acoseul \\imeaias 
People’s Bank 200,0 453,9 1,985,0 149,0 78,0 111,0) ‘ae 138,0 208,0 2,308,0 ee ete 
Metropolitan Bank....| 2,000,0| 1,894,2 12,029,0 840,0 672,0 502,0 Se  sapsesl 3. ebeneal mesons Dt, eaceel eeipee 
Corn Exchange --| 3,500,0| 7,225.4 74,694,0| 8,377,0) 2,629,0| 4,761,0) 1,514,0| -....- Fs eee DM edaanal seccece 
Bowery Bank__..-..-- 250,0 765,1 3,489,0 282,0 25,0 59,0 55,0; ....-- 187,0 69,0 EE  saddesed | anndie 
German-American Bank 750,0 691,1 4,432,0 486,0 125,0 68,0) 11,0) .....-- 200,0/ .--.-.- BAIT mosece|  sasoee 
Fifth Avenue Bank---- 100,0; 2,296,2 13,938,0| 2,186,0 553 ,0 947,0 TOE (weeses] - dacchel, aeannil Ublese wtaawdl  eheseo 
German Exchange Bank 200,0 812,9 ,643,0 509,0 113,0 170,0 ee 209,0 637,0 DE wseguel ~ dcvadam 
il is 200,0; 1,012,7 5,656,0 543,0 51,0 154,0 oF! ieee BOOM) scaces SMOG ecccce skinned 
Bank of Metropolis....| 1,000,0| 2,137,0 13,047,0; 1,629,0! 490,0' 1,005,0) SP 8 anetael | dchanel ebhnel 66eens SE. «aedmel .. dodame 
West Side Bank... ..... 200,0 698,8 ,196,0 299, 215,0 120,06) 28,0) ececee ae SR. déidiindlt dha sace ion 
N. Y. Produce Exch...| 1,000,0 929,4/ 11,149,0| 2,279,0/  544,0 500.0, = 135,0)  -.-2--| eennse] oacs--| ------ ED Seemed... ccicaiinns 
State Bank..........-. 1,500,0 472,4 18,614,0| 1,052, 525,0 525,0 i sanavel «sme 1,200,0 92,0; 20,171,0) St. acoace 
Security Bank_.....-.- 1,000,0 301,3 10,553,0) 620, 106,0) 354,0) 179,0) ------| eonsee 557,0| 1,297,0 9,289,0) 3,204,0)  ...... 
Totals, avge. for week.| 16,450,0) 32,924,5 258,810,0) 33,268,0; 14,297, 0| 13,805,0, SA. caanda 9,0 7,422.0 2,303,0; 282,260,0;| 3,288,0)  —..... 
Totals, actual condition June 12) ....... 256,873,0, 33,237, 0 15,274, 0) 15,534,0| 3,764,0) ...... 3,0} 7,551,0| 2,379,0| 282,869,0) 3,283,0)  —-.... 
Totals, actual condition June 5) ......-. 259,030,0, 35, 70,0) .957,0} 13,236,0| 3,531,0) -—.__- 4,0; 7,572,0| 2,198,0 609, SE -ecsece 
Totals, actual condition May 29) ....... 251,067,0| 33,749,0) 13,187,0| 17,987,0| 3,429,0) -..-..-. 4,0; 7,393,0| 3,038,0| 277,781,0 ‘ _¢ jpeeoown 
Totals, actual condition May 22) ....... 250,720,0| 32,644,0 12,017.0 14,937,0) 3,563,0)  ..... 6,0} 7,631,0| 3,305.0} 272,940,0) 3,315.0)  —..... 
Totals, actual condition May 15) -~-....-- 253,342,0| 32,499,0) 10,598,0| 13,561,0| 3,718,0); -...--. 2,0} 7,303,0| 2,494,0 SBE cccsco 
SS =—=—=—=—=_—_az 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500.0 ,361,0| 29,684,0| 1,463,0 171,0 398,0 SP. . wessen 28,0; 1,049,0) 2,948,0 20,984,0| 6,944,0) —...... 
Bankers’ Trust Co-_-_-..-. 10,000,0| 12,816,4| 161,349,0) 13,299,0 20,0 129,0 oe re, 6,0; 6,685,0) 6,491,0| 133,708,0) 28,853,0)  ..... 
U.8. Mtg & Trust Co..| 2,000,0) 4,265,3) 47,679,0) 2,901,0 93,0 161,0 i 6 6(secece) _ madame 1,626,0| 8,091,0| 35,523,0) 13,738,0)  ..... 
Astor Trust Co_....-.-- 1,250,0| 1,107,9 22,680,0| 1,448,0 8,0 151,0) in eesecel sechnh 861,0| 1,312,0 17,389 0 ee 
Title Guar. & Trust Co.| 5,000,0) 11,605,6 37,593,0| 1,873,0 125,0 150,0 ir fia 16,0) 1,155,0) 3,269,0) 23,103,0 SE aataos 
Guaranty Trust Co...) 10,000,0| 22,727,8| 237,593,0| 18,307,0) 3,616,0 3,818,0) Dan 6 scsesel. commas 1,541,0/22,278,0| 176,078,0) 28,329,0) __.__. 
Fidelity Trust Co--..-. 1,000,0| 1,304,2 8,583,0 493,0 129, 97,0 J) ines aoe 363,0| 299,0 »272,0, . | eres 
Lawyers’ Title & Trust.; 4,000,0| 5,067,7 21,034,0| 1,098,0 131,0 56,0 40,0) .....- 16,0 662,0) 399,0 13,247,0 Gans éeoabe 
Columbia Trust Co....| 2,000,0| 7,311,1 64,056,0| 3,425,0 103,0 818,0 at inanne 45,0| 2,298,0) 4,689,0) 45,968,0, 15,621,0)  ..._.. 
People’s Trust Co__..-. 1,000,0| 1,419,5 17,298,0| 1,058,0 86,0 270.0) oF) res 19,0 820,0) 2,401,0 16,422,0  - ee 
New York Trust Co...;| 3,000,0; 11,618,1 46,755,0| 3,086,0 135,0 73,0) a §sanhes 73,0; 1,615,0) 6,918,0;} 31,622,0) 5,315,0) -..... 
Franklin Trust Co...-.. 1,000,0; 1,090,9 16,508,0 816,0 87,0 108,0 SN aera 2,0 552,0| 1,728,0 11,039,0) . ! _ are 
Lincoln Trust Co-_-_-.-- 1,000,0 526,6 10,522,0 652,0 32,0 290,0) 55,0) -.-..- 9,0 946,0) 1,108,0 9,929,0) MN  adscen 
Metropolitan Trust Co_| 2,000,0) 6,103,4 40,341,0| 2,215,0 503 ,0 515,0| St . wees 9,0; 1,564,0 30,0} 31,278,0} 6,811,0)  .... 
Broadway Trust Co...| 1,500,0 894,6 15,236,0| 1,238,0 109,0 asad al. sesnetl  senden 788,0| 2,287,0| 15,755, ‘0! CUA” séddeo 
Totals, avge. for week_| 46,250,0) 91,220,1) 776,811,0| 53,372,0) 5,348,0| 7,545,0) 2,541,0) pe 223,0) 22,075,0/64,653,0| 589,317,0.117,647,0) -.._.. 
‘Totals, actual condition June 12} ....... 777,310,0| 54,016,0) 5,387,0) 4,104,0) 2,415,0) wwebed 212,0| 24,027,0\67,235,0| 587,736,0,119,275,0)  ...... 
Totals, actual condition June 5) ......- 775,975,0| 52,078,0) 2,531,0| 5,992,0) 2,524,0); -....- 205,0) 26.374.0/64,318,0) 585,479 0) jk * eee 
Totals, actual condition May 29} ....... 785,430,0) 52,945,0| 2,097,0) 5,011,0; 2,471,G) J... ... 193,0| 27,905,0) 75. 529,0| 597,875,0)114,429,0)  _..._. 
Totals, actual condition May 22) ....... 778,175,0| 52,779,0 Site §,420,0} 2,376,0) ..... 236,0) 26,264,0\60,863,0| 589,142 ‘0| SERA acdcce 
Totals, actual ante | fe eegae 783,484,0; 52,643,0| 4,524,0) 7,595,0| 2,476,0) -.._.. 235,0 24,359,0 62,659,0 597,506,0 116,421,0 pe i: 
Grand Aggregate, ——. “tes ,300,0 0/303 ,914,7|2,459,999,0/307,023,0) 63,965, 0) 68,! 568, 3.0) 6,220,0) 2,322,0) 1,846,0,152,920,0/66,956 ,0/2,387,632,0 137 ,062,0) 37,937,0 
Comparison prev. week} -.....| ---..-- +19,714,0|+7,029,0) —967,0\—4,323,0| +374,0 +47,0 +155, O}—-1, 406, 0)/-3,5 912, 12.0 +19) 482, a +3,507,0 +60,0 
Grand Aggregate, actual condition | June 12__| 2 ,460,796,0/315,088,0, 63,100,0, 66,596,0| 6,179,0; 2,361,0) 1,919,0 159,155, 0 69,614,0 2,398,806, 0 138,728,0| 37,962,0 
Comparison prev. week) .......| ~....-.-. +15,830, 0) +149110 —3,022,0/—3, 759,0 0} +124,0, +35,0 + 126, 20) +5,942,0) (+3098 +29,812,0,+4,299,0) —15, 
Grand Aggregate actual condition|June 5. 2,444,966,0|300,177,0 66,122,0| 70,355,0| 6,055,0| 2,326,0| 1,793,0)153,213,0/66,516, 0/2,368,994,0 134,429,0) 37,977.0 
Grand Aggregate,actual|condition|May 29. 2,437,358 ,0)291,058,0 64,681,0| 76,147,0| 5,900,0) 2,351,0| 1,684 0, 152,728,0|78,567, ‘02 ,357 ,652,0|132,545,0| 37,857.0 
Grand Aggregate,actual condition|May 22-/2,418,024,0/287,385,0| 66,079,0| 70,780, 0) 5,939,0| 2,425,0 1,706, 0/ 152,586,0/64,168, 0/2, 329,890,0|131,778,0) 37,971,0 
Grand Aggregate,actua! condition|May 15. 284,104,0| 65,467,0| 71,657,0| 6,194,0| 2,182,0| 1,626 101149. 596 ,0) |65, 153,0|2,338,940,0|133,591,0| 37,938.9 
Grand Aggergate,actual condition|May 8--/|2 "445 ‘430, 0|273,500,0| 66,341,0 5.788,0 2,010,0| 1,521 ,0|2,345,128,0 132 ‘247.0 37 ,866,.0 
Grand Aggregate,actual condition|May 1-_-_!2,430,593 ‘0/269, 729,0| 68,127,0) 0,828.0 §,813,0| 2,155,0| 1,172, Ol 151, ‘572, ‘Ol 64 "402, 0|2,348,330,0\127,325,0| 37,863.90 
STATEMENTS OF RESERVE POSITION 
| 
a 108 Averages. Actual Figures. 
| Inc. or Dec. | | | Inc. or Dec, 
Cash Reserve Reserve tn Total * Reserve | Surplus from Cash Reserve Reserve tn | Total a Reserve Surplus om 
in Vault. |Depostiartes| Reserve. | Requtred. | Reserve. |PreviousWeek.|| in Vault. Depositaries| Reserve. Requtred. Reserve. \Previous Week, 
| 
Members Federal TR ee ee eee We Sener er Gao Fey pe ee $ aire ee 
Reserve Bank- ./311,921,000 123 ,423 ,000435 ,344,000273, 006, 250 161,647,750 —307,170, 317, pany 000 127,557 ,000444,809 ,000'275,884,680 168,924, 320° +6,028,600 
State Banks-_-_--- « J 7,422,000) 72,471,000 50,806,800 21,664,200) —3,895,880 09,000 7,551,000 75,360, 000, 50,916,420, 24,443 ,580, +2,747,200 
Trust Companies.| 68,806,000, 22,075, 000, 90,881 1000) 88,397,550 2,483,45 +1,364,700 65, 922 ,000, 24,027,000 89,949 ene 88,160, 400, 1,788,600, +111,450 

Total June 12-..|445,776,000 152,920, o00l80s. 696, 000 412 ,900,600 185,795,400 —2,838,350 450,963,000 159,155,000610,118 ,000.414, 961,500 195,156, 500, + 8,887, 25, 

Total June 5... |443,663,000 154,326 ,000.597 ‘989, 000 409 355,250 188,633,750} +6,360,630/442,709,000 153,213,000 595,922,000/409 652,750 186,269,250) + 2°936,819 

Total May 29-./|436, 412, 000 150, 639, 000 587,051,000 404,777,880 182,273,12 + 3,738,210||437,786 ,000 152,728,000590,514,000407,181 560 183,332 440, +3, 017,88° 

Total May 22-./428,239,000/152,940,000 581,179,000,402,644,090 178,534,91 +9,635,540)| 430,183,000 152,586 000,582,769 ,000/402 ,454,440,180,314 ,560) 7 ,073,330 

Total May 15-_-_/423,327,000 150,614,000 573,941,000:405,041,630 168,899 ,37 +9,700,420 | 427,422,000 149,596,000 577 ,018,000403,776, 770173, 241,230) + 10847399 
Total May 8-../418,798,000 146,244 ,000 565, 042,000 405,843,050 159,198 ‘950 —11,079, ‘610/419 777 ,0U0 147 084,000,566 ,861,000404,467,160 162,393,84 —7,786 53° 
Total May 1-.. 421 753, 000 150,382 ,000 572, 135 000 401, 856, 440 170, 278, 56 +1, ‘914,920 424,497, 000 151,572,000.576 ,069 ,000 405,888,630 170,180,370 —854 6 

*This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal 8 


includes also the amount of reserve required on Net Time Deposits, which was as follows: June 12, $806,350; June 5, 


—_ 15, $694,100; May 8, $665,900. 


$769,500; May 29, $750,600; May 22, $714,500; 


is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of' members of the Federal Reserve Banks it 
includes also the amount of reserve required on Net Time Deposits, which was as follows: June 12, $808,500; June 5, $798,200; May 29, $740,450; May 22, $748, 500: 
May 15, $692,750; May 8, $663,200. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
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In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 














(Figures Furntshed by State Banking Department). Differences from | €Uish between the results for New York City (Greater New 

Pisa pe mI Se ED MRE ee Se $575.050.200 Ine si's33 200 | © Ork) and those for the rest of the State, as per the following: 

Ot sien shdcneiekeheiinzacnbeonatenaucsey 9.455.500 Dec. 93.200 For definitions and rules under which the various items 
“Ral caeen es 712'139,900 Dec. 5,336,500 | are made up, see “Chronicle,” V. 98, p. 1661. 

Oneal tee ae ck ae soo The provisions of the law governing the reserve require- 

nonce gaa and exchanges......--~ 589,882,700 Inc. | (35.000 | ments of State banking institutions were published in the 

Percentage of reserve, 31.5%. ute Bi i “Chronicle” March 28 1914 (V. 98, p. 968). The regula- 

per: ES. sida na tions relating to calculating the amount of deposits and what 

Cash in vaults.......-.-.------ "$11,536,900 11.89% $47,514,600 10.02% | deductions are permitted in the computation of the reserves 

Deposits in banks and trust cos.. 14,534,700 14.98% 106,568,300 22.50% were given in the “‘Chronicle’’ April 41914 (Vv. 98, p. 1045). 

AER NP eed ae pe $26,071,600 26.87% $154,082,900 32.52% 


STATE BANKS AND TRUST COMPANIES. 





The averages of the New York City Clearing-House banks 



































and trust companies, combined with those for the State banks onaiih teen sinh Sate Banks Tress Cos. inate Base Trust event Cte. 
Hy “4 s une % % e 
and trust companies in Greater New York City outside of the Greater N. ¥.\Greater N. ¥.\Greaser N-Y.\Gremer NY. 
Clearing House, compare as follows for a series of weeks past: r . - 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Dec. 24....| 24,550,000} 67,300,000} 10,913,000} 13,100,000 
GREATER NEW YORK. 
We omt ciphers in all these figures. Surplus as of Dec. 24....| 39,269,500} 151,327,000} 13,749,700) 11,225,000 
‘aad ve | ans and investments. . 839,500,500 1,243,531 300 135,374,000 199,347,600 
Week ended—)| Loans ana | Demand Other Money | Reserve on re PO Sa.) Pee nacre vo . 
Investmenis| Depostis. Specte. Money. | Holdings.| Depostis. | Gold________.________- ee eee. CE MOTE... co udues| “ sabeakae 
; ; rm rs . Change from last week.| —1,330,700 EEREGEEN<: Scndasiccennl’.  saalbmahaen 
$ 
2,936 ,439,9 | 2,817,407,0 | 346,796,5| 82,055,5 | 428,852,0 | 668,754,7 | Currency and bank notes. 27,179,900 SS RS Sa er ere 
2,950,066,4 | 2,842,697,0| 357,716,5| 81,894,4| 439,610,9|685,862.5 | Change from last week.| —2,334,200} +6,675,400)  ....-...-| - l-_____- 
2,947,856,9 | 2,856,795,0 | 366,273,7| 81,932,8 | 448.206.5 | 701,154.9 
2,958,987,6 | 2,862,696,4 | 361,957,8| 81,300,6| 443.258,4 | 699,849.2 | Deposits.___........._.- 444,562,100) 1,441,799,700| 141,859,300) 208,074,000 
2,957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1| 456,722,6 | 714,227.1 Change from last week.| —4,361,900| —29,361,900 y +847,800 
2,964,217,1| 2,892,967,4 | 386,489,.7| 81,435,8| 467.925.5 | 736,189.5 
,980,795,0 | 2,910,769,9 | 393,929,8| 82,375,9| 476,305.7 | 748,168,0 | Reserve on deposit_____- 107,397,100] 317,864,100} 24,085,600] 27,984,400 
,031,859,4 | 2,939,123,1| 392.353.7| 81.518,8| 473.872.5 | 744,168.6 Change from last week.| —6,335,900| —12,134,500| —125,500| +1,052,600 
,016,636,4 | 3,056,351,5 | 397.482.5| 81.472.6 | 478,955,1 | 754,995.4 
.995,149,5 | 2,922,865,8| 405,974,7| 79,753,2 | 485,725,9| 759,456,8 | P. C. reserve to deposits. 29.2% 28.5% 19.5% 16.4% 
,002,089,5 | 2.935,261,3 | 414,392,3| 80,733,9| 495,126,2 | 780,230,1 Percentage last week__ 30.9% 29.1% 19.5% 15.9% 
. | 3,014,410,7 | 2.957,997,7 | 422,433,7 80,089,2 | 502.522,9 789 ,217,0 
3.035,658,2 | 2,977,514,7 | 425,046,5! 79,781,0! 504,827,5 | 778,850,5 + Increase over last week. -—— Decrease from last week. 























Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






























































































































































CLEARING Net Nat.Bank |Nat. Bank| Federal | Reserve Excess 
NON-MEMBERS. | Captial. Profis. Loans, Notes [Re-| Notes[Not| Reserve with Due from Nattonal 
Discounts, Legat serve for | Counted Bank Legali Reserve Net Net Bank 
Week Ending { Nat. banks May a} Invest- Gold. Tenders.| Stiver. | State In- as NotesiNot| Depost- | Depost- | Demand Time Circu- 
June 12 1915. State banks Mar. 19) |menis, &c. sttiutions)| Reserve]. | Reserve]. | tartes. tartes. Deposits. | Deposits. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Averagée.| Average Average. | Average. | Average. 
Fed’i Reserve Bank $ $s $ $ $ ? $ $ $ $ 
Battery Park Nat... 200,000 143,300) 2,240,000; 133,000 57,000 49,000;  ...... Sa. tkememe 2 ———e 2,111,000 92,000} 191,000 
First Nat., Brookl 300,000 673,800) 4,560,000; 114,000 34,000} 115,000);  -..... 14,000 5,000) 538,000 351,000; 4,125,000; -....-- ,000 
National City,Bkl 300,000 639,900) 5,116,000) 155,000 57,000} 125,000)  ...... 15,000 7,000| 625,000 159,000; 5,047,000) -..... ,000 
First Nat., Jers.Cit 400,000} 1,271,200) 4,656,000| 208,000) 340,000 DD... enema , b 492,000} 2,411,000) 4,103,000)  -....- 395,000 
Hudson Co. N.,J.C- 250,000 810,600) 3,851,000; 105,000 11,000 DE. @acche 86,000 3,000; 331,000 79,000| 2,770,000, _.._-- ,000 
First Nat.,Hoboken 220,000 660,300) 5,294,000; 117,000 18,000 65,000}  ...... 20,000 5,000, 329,000 547,000) 1,990,000|/2,698,000| 217,000 
Second Nat.,Hobok. 125,000 299,500; 4,150,000 61,000 44, RGB .GOG)  cccune Se °° eeioaw 250,000 294,000 2,083,000) 1,814,000 98,000 
To witmemned { 1,795,000; 4,498,600|29,867,000;| 893,000) 561,000) 586,000) --.-..-. 180,000 20,000|2,823,000; 4,141,000 22,229,000 4,604,000 1,509,000 
State Banks 
Not Members of the 
Federal Reserve Bank + 
Bank of Wash. Hgts, 100,000 369,500) 1,917,000 93 ,000 8,000 31,000 GEG asccéel ssécece 88 ,000 159,000} 1;470,000) -....-.] -..... 
Century Bank _...-.-. 600,000 467,200} 8,297,000) 453,000 95,000; 182,000} 264,000); ---.--- 10,000; 422,000 956,000) 7,036,000'1,685,000) -..... 
Colonial Bank_.... 4 400,000 767,300) 7,466,000; 431,000) 168,000} 462,000; 136,000 GEAGG ‘anenca 484,000 nt GME sccctel denena 
Columbia Bank ... 300,000 x 6,574,000; 405,000 0, DERE GRE ceucasl asaccs 415,000 Gene GnIeE: adeesscl wesceee 
ty Bank....-. 7 200,000 184,100; 1,377,000 88,000 8, 31,000 Ee: «aesenel . acduas ,000 218,000) 1,052,000; 200,000)  -..... 
Mutual Bank__..--! 200,000 472,700) 4,806,000) 731,000 28,000) 139,000 Se § edauaal ‘dhnaee 289,000; 1,017,000) 4,819,000) 411,000) -—.__.. 
New Netherland. -- 200,000 268,600; 3,420,000; 164,000 45,000} 160,000 Ga ~ eviiede 2,000 ,000 11,000} 3,447,000) 132,000) -....-. 
Yorkville Bank... 100,000 509,600) 5,634,000) 374,000 80,000; 200,000 Sit tshkenth  anqued SSO. civancos ESR ERR: 
Mechanics’, Bklyn..j 1,600,000 792,000|17,115,000| 771,000) 126,000) 641,000) 256,000) 248,000) -..... 1,078,000} 1,153,000/17,797,000| 809,000) -—..... 
North Side, Bklyn_. 200,000 180,400) 2,986,000; 215,000 d 109,000 DUG.  aendbal éuseae 94, 240,000) 3,226,000 SAGO sasakeu 
a 3,900,000} 4,660,300'59,592,000/3,725,000| 682,000|/2,246,000/1,071,000| 309,000 12,000|3,553,000| 4,713,000|/59,817,000/3,238,000)  .____- 
Trust Companies. per PS eae 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust,Bkin 500,000; 1,031,900) 6,582,000| 477,000 12,000 18,000 aoe 2,000| 273,000) 1,652,000) 5,462,000| 410,000) -..... 
Mechanics, Bayonne; 200,000 69,700) 3,814,000 82,000 37,000 77,000 See: <scsetal “esatie J 543, 1,558,000|2,090,000 éeigiitile 
Nee 700,000; 1,301,600\10,396,000) 559,000 49,000 95,000 TO. aacees 2,000| 351,000) 2,195,000 7,020,000 2,500,000 BH OO 
Grand aggregate....| 6,395,000) 10,460,500 99 ,855,000/5,177,000/1,292 ,000 2,927,000/1,149,000| 489,000 34,000 | 6,727 ,000/ 11,049 ,000| 89 ,066 ,000 10342 000/1,509,000 
Comparison, prev.wki ........| -------- +100,000; +17,000| +125 000 + 168000) +16,000) +96,000| +6,000, +23,000/~1,106,000| +522,000| +26,000) —1, 
Excess reserve, $253 .440 |Increase = 
Grand aggr’te June 5| 6,395, 10,460,500) 99,755,000 5,160,000) 1,167,000) 2,759 ,000/ 1,133,000; 393,000 28 ,000)/6 704.000} 12,155,000 88,544,000) 103 16 ,000/ 1,510,000 
Grand aggr’te May29| 6,395,000) 10,430,400/99 ,202,000| 5,081 ,000/ 1,247,000) 2,781,000|1,074,800) 423,000 30,000/6 ,€92 ,000) 11,763,000/ 88,308,000) 10325000) 1,510,000 
Grand ager’te May22| 6,395,000| 10,430,400) 100171,000/4,981,000) 1,235,000) 2,709,000, 1,118,000) 306,000 ,000 6,710,000) 11,743,000| 88,777,000 10387 ,000/ 1,513,000 
Grand aggr’te May15| 6,395,000) 10,430,400) 100556 000) 4,999 ,000) 1,269 ,000/2,724,000/ 1,166,000) 355,000 ,000/6 ,553 ,000) 11,767 ,000| 89,138,000) 10556 000) 1,513,000 
Grand ager’te May 8 6,395,000! 10,430,400' 100171 000' 4,894,000’ 1,318,000’ 2,748,000'1,164,000' 330,000 38,000'6 595,000’ 12,729 ,000' 87 ,896 ,000’ 10561 060) 1,509 ,000 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: ames Dee = totals for all the items in the Boston 
ouse wee 8 M 
Scie igeteiies Masel earing- y statement for a series of weeks 
BOSTON CLEARING-HOUSE MEMBERS. 
Captial Cha 
inge from 
ee (ae ee ee | ree June 12°15.| previous week. | June 5 '15| May 29°15. 
8 slessZoua/ oxfors|eooSeacl caSoolome dona | Ceumacsiavesinans Stoel” $2400 go 4-0 gy nee 
8s, "ts vestments _|252, J ne. d 252, ,000 382, 
103,684,3 | 412,391,0| 91,301,0| 469,854,0; 11,296,0| 159,383,1 Individua! deposits, incl. U.S/193,580,000\Inc. 8,034,000) 185,546 ,000/ 184,747,000 
684,3 | 412,656,0| 94,820,0 | 468,217,0| 11,307,0| 156,014,2 | nue to banks__........-__. 91,572,000| Inc. 60,000} 91,112,000; 87,422,000 
103,684,3 | 415,715,0| 97,287,0| 479,352,0) 11,308,0| 159,154,1 | Time deposits.__.._..._._- 7,522,000|Dec. 4,830,000] 12,352,000] 12,301,000 
103 ,684,3 | 415,382,0 ,336,0 | 473,611,0/ 11,300,0) 153,594,8 | exchanges for Clearing House| 12,775,000/Inc. 34,000) 12,641,000} 12,175,000 
103,684,3| 415,165,0| 97,582,0|475,730,0| 11,298,0| 152,073,1 | Due from other banks...... 27,737 ,000| Dec. 56,000} 27,793,000] 25,603,000 
103,684,3 | 416,730,0| 99,449,0/ 481,346,0| 11,284,0| 165,832,4 | Gash reserve _........___.. 23,124,000) Ine. 772,000} 22,352,000] 22.308.000 
03.684,3 | 416,427,0| 101,515,0 | 483,191,0) 11,279,0/ 147,838,8 | Reserve in Fed. Res've Bank| 8,848,000|/Inc. 504,000) 8.344,000| 9,235,000 
103 ,684,3 | 415,156,0 | 101,259,0| 479,946,0/ 11,258,0| 155,284,8 | Reserve with other banks...| 31,593,000|Inc. 1,610,000| 29,983,000] 28,920,000 
103 ,684,3 | 416,346,0| 93,161,0|473,784,0| 11,278,0) 149,771,5 Reserve excess in bank...__. 9,365,000| Inc. 440,000} 8,925,000} 8,931,000 
103 ,684,3 | 420,263,0| 102,955,0| 493,189,0| 11,275,0) 168,514,7 Excess with reserve agents...| 17,834,000|Inc. 1,278,000! 16,556,000] 15,543,000 
103,684,3 | 420,034,0 | 109,598,0 | 493,208,0! 11,267,0! 154,124,9 | fycess with Fed. Res’ve B’k.| 1,969,000\Inc. 39,000! 1,630,000! 2,546,000 
a Includes Government deposits and the item “due to other banks’ (June 12, 
$134,020,000); also “Exchanges for Clearing House" (June 12, $13,600,000). Due Imports and Exports for the Week.—See second page 
trom banks June 12, $52,791,000, Pp . 
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Bankers’ Gazette. 


Wall Street, Fridaiy Night, June 18 1915. 

The Money Market and Financial Situation.—Among 
the various unusual conditions created by the war, none has 
attracted more attention this week, especially in banking 
circles, than that of the international exchange market. 
Sterling bills sold down to $4 7614—over 10 points below the 
actual par of exchange. Needless to say this is a rate un- 
—— in recent years. More gold has been received 
rom Canada, but as the supply there is nearly exhausted, 
it seems ap nt that new arrangements must soon be made 
to meet this imperative demand. The Bank of England, 
moreover, reports a decrease of $14,250,000 in its gold hold- 
ings and a correspondingly lower deny aie reserve. The 
domestic financial situation, on the other hand, is well illus- 
trated by the fact that the New York City banks alone have 
increased their gold holdings from $189,276,000 at the be- 
ginning of the year to $315,088,000, and other banks and 
trust companies hold $49,000,000. At Chicago and other 
cities holdings have also increased. This shows how well we 
are prepared to meet any plan which London may propose to 
establish, for the time being, at least, an equilibrium of 
exchange. A report of exports for the first of June in- 
dicates that the total for the month will be very much larger 
than for any previous corresponding month, and that the 
demand for exchange is not likely to diminish for some time 
to come. 

A favorable feature of the iron and steel industry is the 
steadily upward tendency of prices. The Steel Corporation’s 
output is now said to equal 80% of capacity, as against 70% 
in May and 45% six months ago, and indications now point 
to an increase of unfilled orders during June. 

The open market rates for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 13% to 2%. The 
rate on Friday was 134@2%. Commercial paper closed at 
34@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names, 44%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £2,855,669 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
19.56, against 20.80 the week before. The rate of discount 
remains unchanged at 5%, as fixed August 13. 

The Bank of France shows an increase of 1,594,000 francs 
gold and a decrease of 1,256,000 francs silver. 

Foreign Exchange.—The week has been a remarkably 
dull one in sterling exchange circles. The demand rate on 
London touched the new low level of 4 7614 on Wednesday. 
There was fractional recovery towards the close of the week. 
The Continental exchanges were correspondingly weak. 


To-day's (Friday's) actual rates for sterling omnes were 4 74@4 74% 
for sixty days, 4 76 7-16@4 7634 for cheques and 4 76 15-164@ 7714 for 
cables. nominal and documents for payment nom- 
inal. Cotton for payment nominal and grain for payment nominal. 

There were no rates posted for sterling by prominent ers this week. 

To-day's (Friday's) actual rates for Paris ers’ francs were nominal 
for long and 5 47% for short. Germany bankers’ marks were nominal for 





pS and no for short. Amsterdam bankers’ guilders were 39% for 
ort. 
Ex e at Paris on London, 26.10% fr.; week's range, 26.084 fr. 
and 26.10% fr. low. 


xchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 475% 478% 478% 
Low for the week_ -- 74 476% 4 76 13-16 

Paris Bankers’ Francs— 

High for the week...  —.-.-- 5 44 5 43% 
Low for the week... —- _._.. 5 46% 5 46 

Germany Bankers’ Marks— 

High for the week... — ..-. 82 9-16 82% 
Low for the week...  -.--_-.- 82 1-16 82% 

Amsterdam Bankers’ Guilders— 

High for the week_..  ..- -- 40 





39% plus 1-16 
Low for the week...  .....- 394, - 39% 


Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 
St. Louis, 5c. per $1,000 um. San Francisco, 40c. per $1,000 pre- 
mium. Montreal, & 12% per $1,000 premium. Minneapolis, 30c. per 
$1,000 premium. incinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board, this week, include $6,000 New York Canal 4s, 
at 10934; $12,000 New York State 4s, at 10954; and $1,- 
148,000 Virginia 6s, def. trust receipts, at 58 to 71. Al- 
though sales of stocks at the Exchange have fallen away, the 
market for railway and industrial bonds has shown_con- 
siderable improvement over that of a week ago. From 
numerous sources, information has been received indicatin; 
an increased demand for investment securities, this deman 
being stimulated by the abundance of funds and excep- 
tionally low rates for money, both on a call and time basis. 
Values, as a whole, show advances which, in a number of 
issues, are noteworthy. Among these, Lackawanna Steel 
5s of 1950 are conspicuous for heavy sales and a gain of 
nearly 7 points to 74 , falling away tonight, however, to 74. 
This movement has been aided, no doubt, by a great improve- 
ment in business, —Se in an increase in the earnings 
of the company. United States Reduction & Refining Co. 
6s, owing to a speculative demand, arising, perhaps, from 
favorable reports of the new ment, advanced from 
25 to 30%, the final gre being a point under this 
figure. Bethlehem Steel Ist ref. 5s and du Pont 4s also 
showed considerable improvement, gaining 24% and 24% 
respectively, with closing figures at 9534 and 93%. New 
York Central issues, in sym with their movement of 
a week ago, advanced, the deb. 6s adding %4 and the ref. 
and impt. 44s, Ser. A, 14 points to their closing prices 
of last Friday. The last prices, nevertheless, were slightly 
below the high record. On the other hand, Inspiration 





Con. Copper 6s of 1919 and 1922 lost 2 and 2% points 
respectively, the final prices being 132 and 132. From a 
list of 20 active issues, these bonds were the only ones to 
show over a fractional decline. ; 

Sales on a seller’s 20-day option (s-20-f) representing, 
presumably, sales on foreign account, have increased this 
week, being $498,000, as against $464,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $13,000 4s, coup., at 110% to 111%. 
For to-day’s prices of all the different issues and for weekly 
range, see third page following. 

Railroad and Miscellaneous Stocks.—The shock which 
was felt around the world when the Lusitania was shattered, 
sounding a note of caution in business circles, is still exerting 
a restraining influence in Wall Street. Week by week since 
May 7 the volume of business at the Stock Exchange has 
decreased and the numbers of those interested in the matter 
have correspondingly diminished. Little else can be cited 
as having a perceptible influence, except perhaps the foreign 
exchange market referred to more in detail above. 

There has been practically no change in the tone of the 
market throughout the week, the prevailing tendency tr 
been steadily downward. Of the active railway list, 
issues, only one is fractionally higher and one unchanged. A 
few of the list have declined 2 points or more, including Great 
Northern, Reading, New Haven and Southern Pacific. 
New York Central has been relatively strong on its recent 
statement of earnings, and after selling above and below last 
week’s closing prices closes without net change. 

The miscellaneous list has, as of late, been decidedly irregu- 
lar. Cuban-Amer. Sugar has steadily advanced and closes 
17% points higher than last week. Baldwin Locomotive is 
534 higher. On the other hand Federal Mining & Smelti 
lost 34 points of its recent skyrocket advance, the prefe 
144%, Bethlehem Steel 64% and Mexican Petroleum 5. 

For daily volume of business see page 2079. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 






























STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending June 18. | for {h 
Week. Lowest. | Highest. | Lowest. Highest. 

American Express---..-.- 110} 85 Junel4) 85 Junel4) 83 Feb| 97 April 
Amer Teleg & Cable-- -- 230) 6034 June 15) 60}4 June 16) 58 Mar 61 May 
Am Writing Paper, pref- 7 6% Junel2) 8 Junel5,) 5% June 15 April 
ts Realization. --.- 1 6% June l6; 6% Junel6, 5 Jan} 9 April 
free 284 June 14) 2844 June 14) 27 Feb) 3244 April 
Comstock Tunnel. ----- 18,0 14c. June 12} 16c. Junel16)) 7c. May) 2ic. June 
Detroit Edison ...-..-.. 460\113% June 16/114% June 17/111% Febj115% Mar 
Detroit United ...._-.-- 61 Junel8| 61 Junel8) 52% Apr 61 Apr 
Granby Cons M,8S & P. 600; 9044 June 14! 91 June 14) 79 April 91 June 
Havana Elec Ry,L &P-|} 300) 8134 June 15) 81}4 June 15) 71 Mar! 81% May 
|, | eee eee. 310) 97% June 15) 97% June 15} 95 April 97% May 
Inter Agricul Corp-.-.--- 9 Junel4| 10% Junel18) 5% Mar! 10% June 
PRS 1,900} 2034 June 16) 30 Junel8) 8 Mar 30 June 
Kings Co Elec Lt & P_-.-. 12344 June 16/1234 June 16'1204% Mari25 June 
Manhatan Shirt_------ 2 52 Junel6; 52 Junel6) 50 Jan; 69% April 
N Y Chicago & St Louis} 2 31% June 18) 31% June 18) 31 June} 36% Apr 
Ontario Silver Mining..| 3,07 3% Junel7; 4% Junel2) 2 Feb| 4% June 
Pettibone-Mulliken --_-- 1 24 Junel5| 24 Junel5) 15 Mar 24 June 
Pittsburgh Steel, pref_- 2 80 Junel8} 81 Junel8/ 74 May! 81 June 
Texas Co full paid rects_ 123 June14)123 Junel5)/123 Junel23 June 
Tobacco Products pref _-_ 99 Junel4; 99 Junel4, 95 May 102% April 
Tol St L & W pref tr rect; 7 Junel4; 7% Junel5) 7 June| 7% June 
United Dry Goods pref-| 110) 56 Junel4 56 Junel4) 48% Jan) 66% April 
U S Reduce & Refining..|16,540} 144 June12) 10% Junel4) 1% April 10% June 
PUTED dnc censuses 9, 1 Junel2) 10% Junel4)| 1 = April) 10% June 
Virginia Iron, Coal & C_! 1, 404 Junel2) 46 Junel4) 36 June} 46 June 
Vulean Detinning---.--.- 11 Junel2} 15 Junel4) 5 Jan| 15 June 
i, | ee 35 June l4) 35 June 14) 21 Jan| 35 June 
West Maryland pref-_-- 35 Junel7' 35 Junel7! 25 Jan 40 Mar 





Outside Securities.—Sales of shares on the Broad Street 
“curb,” in contrast with those on the Stock Exchange, have 
increased in volume during the past week. Prices in the 
miscellaneous group of securities have as a whole advanced, 
while both sales and prices of Standard Oil subsidiaries have 
fallen away. In the first-mentioned group, American Zinc, 
noted for its steady advances during the past fornight, 
fell away steadily from’ 54 to 50%, closing at 51. Electric 
Boat com., after dropping from 108 to 100, moved up to 116, 
dropped to 110, advanced to 117 and closed at 114. The 
preferred fluctuated between 114 and 122, closing at 120. 
Cramp’s Shipbuilding Co., continuing the movement noted 
last week, advanced from 58% to 65, dropped to 58% and 
was pushed forward to 665%, the final quotation being 64%. 
Notwithstanding recent favorable reports of business con- 
tracted by the company, Emerson Phonograph stock 
held very steady, movements i only _ frac- 
tional. Kelly-Sp ield tire covered a range of 18 
points to 162%, closing at 162. United Cigar Stores o 
America improved from 98 to 10514, the last transaction 
being at 105, while United Cigar Stores new, Sterling Gum 
and Corporation Riker & Hegeman all showed fractional 
advance from the closing prices of last week. Very few 
transactions were noted among the railroad issues, those re- 
eorded, however, showed advances in value. Vacuum Oil 
was conspicuous among the Standard Oil issues for a decline 
of 13 points to 190, the last transaction, however, being at 
199. Atlantic Refining Co. also fell away. rather sharply, 
dropping from 570 to 560. Ill. Pipe Line was i r in 
movement. From 137 it advanced to 140, dropped to 132, 
pushed up to 135 and closed at 134. Prairie Pipe Line and 
Anglo-American Oil registered slight advances for the week, 
the former moving up from 136 to 140, the latter from 16% 


to 18. Final sales for the two issues were 139 and 17%, 

respectively. Other movements were South Penn il 

275-280-273-277; Standard Oil of New Jersey, 404-3 

403, and Standard Oil of New York, 186-181-185-184. 
Outside quotations will be found on page 2079. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range Stnce Jan. 1. Range for Previous 
the NEW YORK STOCE On basis of 100 share iots. Year 1914. 
Saturday M Tuesday Wednesday | Thursday Friday Week EXCHANGE — poe 
June 12 June 14 June 15 June 16 June 17 June 18 | Shares Lowest Highest. Lowest. Highest. 
Rallroads 
1011g 1021g)} 101 1017s| 100% 10114] 10019 1013s; 10114 10112; 100 101 8,215| Atchison Topeka & Santa Fe..| 9212 Feb 24; 105 Apri9|| 89lgJuly; 1 Jan 
101!g 10114) 101 10114} 100%, 100%) 1007g 1007s} 101 101%); 101 101 1,450 po ciccin owatataestses 96 Jan 65) 101%gJunel7|| 961g Dec | 101% June 
*104l2 110 |*106 111 |*106 111 |*106 111 |*106 111 (§106 106 10| Atlantic Coast Line RR... _. 98 Mar 1} 113l2gApr 30) §991g Dec | 126 Jan 
76 767s; 75 7614; 745g 75lp} 745g 75lg) *74l2 754; 74% 75 4,887 oe ae ° eR iccine chttatibibiiead 63% Feb 25) 797%, Apr 19 67 Dec 98% Jan 
71 71 703g 71l2| 7Olg 7Olg! *70ig 711g} *70'4 71l4; 701g 70% See: 2eO . Se... ction adeinta 67 Feb 23) 734Jan 20; 69 Dec 834, Jan 
88% 8834, 58%, 8912) 89 89 *88le 89 89 89 *88 89 1,500 Brooklyn BR Rapid Transit..... 84lgJan 6) 93 Apr 21) 79 July! 9444 Mar 
1521g 15312} 151 153 | 15153 15212} 152 1531g| 152%, 153%| 15214 1527s} 12,400 Pacific............ 149g June 7) 174 Apr 19|| 153 Dec | 22012 Feb 
*250 325 |*250 325 |*250 325 |*250 *270 325 (|*250 325 | ...... Central of New Jersey......- 300 May 8| 325 Jan 22)| 300 July! 310 Jan 
3914 = 39 39%! 38 39 39 39%; 38%, 3914; 38lg 39 12,650| Chesapeake & Ohio........- 38 Junel5| 49% Apr 19 40 * Dec 68 Jan 
12 + 11lg 11g) 11% 12 11% 12 *1ll, 12 113g 11% 1,300 Comeee Dn WU cide owe! 104 Jan 4 I4lg Apr 19 91g July; 15% June 
30 Bots 297g 30 291g 291g 29%) *2912 297%| *2814 2912 ee ie i: 2512 Mayl4| 365gApr19|| 25 July| 411! June 
9214 92%) 91%, 93l4; Dl5g 92 913%, 92 9llg 92 901g Qlle| 7,550 Chicago One & St Paul..... 834 Feb 24; 981, Apr 19 84%, Dec | 1071s Feb 
126 12614) 126 12612| 126 12619/*125 128 |*126 129 12614 127 Bae, OO: ee 6 ek 123 Feb 25) 130 Jan 22|/| 126 Dec| 143 Feb 
*126 130 |*125 12812) 125% 126 126 126 |*125 127 (|*125 127 Chicago & North Western..._| 121 Mar 3} 132 Apr 15|| 122 Dec)| 136% Feb 
*160 170 |*160 170 |*160 170 |*160 170 |*160 170 |*160 170 | __..__| Do  pref.......--.---..-. ~| $166 Feb 10\§175 Jan 30|| 170 Jan ; 180 Jan 
191g 2014; 19%, 20%4; 1914 191g) 19 193%) I18lg 1914; I17!g 1812) 11,800 Chie. Rock Isla Pacific...| 15%; May27| 38%3sApri15}| 33 June} 33 June 
*113 130 |*115 130 (|*115 130 |*113 1 7113 130 |*113 130 | ...... Chicago St Paul aiden Om_.|§114 Apr 8/§114 Apr 8|| 125 May) 131\ July 
*135 154 eS ae eee. Te By ee Ss Perl ae RR SO RE i OER er a 132 May! 132 May 
*321g 34 *32 3412} *30 341g) 32 32 32 32 32 32 300|Cleve Cin Chic & St Louls...| §21 Jan 18} 3412 Apr 19 22 July; 40 Jan 
*50 60 cei Se 57 57 5773 4577%—| *57!2 5773| 57% 57% 400 a id 53ig Feb 17' 65 Apr 1 40 July| 70 Feb 
*29 - 30 Sie dheal 24ch Sinkel Whe bbe dGese. cheek Soue, 4oanadie Coleeats © Sones Bees. <a 24 Marl5| 32 Apr 8) 20 Mar! 28! Jan 
oO Pres BE Be ae Raa ee er Pheer ) eecgaagatr 45 Jan 18) 544Apr 5|| 37% July; 62 Jan 
*38 45 ean aariaia ei RT: Fee ae a a eae , | ~ SCE CBIRRI Er RpeeT 37 Jan 18) 49l2Apr 3) 29 Dec 35 Mar 
*147 150 148 148 |*145 150 |*146 14919/*146 14912|*146 1491, 100| Delaware & Hudson_--..-..-.- 142 Jan 4| 153 Apr19/|| 138% Dec | 15912 Feb 
#402 415 |*402 415 |*402 415 |*402 415 |*402 415 |*402 415 | ____.. Delaware Lack & Western___| 399% Jan 6! 429% Apr 10} 388 Jan | 406% June 
*6 712| *6 8 *6 8 *6 y *6 8 ~~. 2 ee Denver & Rio Grande_...... 4 Jan 12 914 Apr 20 4 July| 19% Jan 
*12 15 *12 15 *11 14 *11 15 127g 12%} 12% 127%, 1 EE aS et igJan 7| 18% Apr 19 8 July; 31's Feb 
271g 2712| 2614 2733; 2653 27 261g 2714) 2612 271s) 26 rae: SR 197g Feb 24; 30 Apr 19 20!g July| 3212 Jan 
417g 42 41% 42 Alig 411g} 41lg 417g} 411g 4133) 407% 41 p Do Ist preferred__....._ 3214 Feb 24) 46% Apr 19 32 July} 49% Jan 
*33 3532) *31 36 *31 36 *32 36 *31 3512; *31 ae Do 2d preferred__....... 27 Feb 25| 371, Apr 19 2644 July; 4014 Jan 
11914 119%) 117%, 1195s; 118g 11812} 118l, 119 11812 118%;) 11712 118!2} 5,028|Great Northern pref_.......- 112% Jan 2| 122%, Apr 19 1153 Dec | 134% Feb 
3614 3714; 36% 37%) 36 371g} 35lg 3614; 35l2 3612; 35lg 3712) 25,300) Iron Ore properties......_. 254Jan 2| 41% Apr 13 2212 July| 39l,4 sen 
cui apesl seas “edeot SE GREED (Et ecco cen: ae 100/ fllinois Central_.........._. 1021g Marll;} 113 Apr 19!| 10312 Dec | 115 Jan 
221g 23 22g 23ig| 22% 23%) 22% 23le| 234g 24 2314 23%) 64,725|Interboro-Metropolitan vt ctf} 1053Jan 16) 24% Apr 29|| 10%July| 16% Jen 
73 7312, 73 74 72% 74%3| 73% 7434; 74 754; 741g 75%) 22,820} Do pref...............-. 49 Jan 19| 75% Junel8 50 6533 Jume 
2614 26%3| 25%, 2614) *2 26 25%, 2534) *253g 26 *253g 2612 700| Kansas City Southern... _.-.- 2053 Feb 24| 293g May 6 204 July) 282Jey 
58%; 58ig 581s) 59 5914) 587g 587s) *58le 60 50% 60; 900) Do pref................ 54% Feb 24| 6012 Apr 20 491g Dec 62 Jan 
*7 812) *7 9 *7 9 *7 9 *7 81g) *7 Dh aeedoe Lake Erie & Western_.....-.- 5 Jan 6 95g Apr 21) 5g July 9 Jan 
*19 21 *19 21 *19 21 *19 21 *19 21 *19 Be 1 censnal: Ge heécodiicate M 2314 Apr 22|| 17 A 2112 Jae 
145tg 146 143%, 14512} 143lg 14419) 1441, 145 |*144 1447| 14314 144 5,300|Lehigh Valley.............. 12914 Feb 24| 14612 Apr 19) 118 July) 1564 Jaa 
*32 36 *32 36 *33 36 *34 36 *34 37 *32 ae. odihde Long Island__....._..-.---- 30 Jan 11} 39 Jan 20'| 28 Jan 
11814 11814/*118l2 120 11814 11819/*117 11819/*117 120 11734 117% 410/| Lo & Nashville......- 110 Mar 1| 125!2 Apr 20|| 125 Dec)! 141% Jan 
128 128 |§1277% 1277g|*127 129 12514 12514)*124 127 125\g 125lg 421|Manhattan Elevated_....... 125'g Junel8} 129 Apr 23|| 128 Jan | 133 Feb 
13% 13%) *13% #415 141g 14l9| *13 15 *125g 1419) *125g 1412 225| Minneapolis & St Louis...... 101g Jan 11 193g Feb 15 Olg July; 1614 Jan 
*33 AY *35 43 37 37 *30 45e| *32 45 *31 43 S00 3 ee es as 25 Jan 18| 49 Feb 15 27ig June| 3512 Jan 
*117 «118 11612 117 | 115lg 116 |*115 1171g)*115tg 11712) 115l2 115l2 550|Minn St P & 8S S Marie..___- 106 Jan 4) 122lgApr19,| 101 Dec | 137 Feb 
9127 129 |*123 127 {|*123 127 |*123 127 |*123 127 #|*123 125 | ....-- | RS TRS Sy 123 June 8) 132 Apr 19|| 130 June; 145 Feb 
11% 12 | 11% 12 12 12 *llle 12 *11 12 *il 12 734| Missouri Kansas & Texas... -. 7% Jan 4 1514 Apr 19) 81g Dec | 24 Jan 
311g 3112) *201, 36 *30 3312; 30 30 *291¢ 32 *29 32 wf et) kerr wae 26 Jan 4) 40 Apr: 5|| 26 Dec} 60 Jan 
11% 12%; 10% 12 107g 12 Allg 113) il%g 1134; 107% 11g) 16,920)Missouri Pacific_........... 6%gJan 8 18% = 19) 7 Dec 30 Jan 
Oe ee Bee 2 eee | ee eee eee Nat Rys of Mexico Ist pref..| 19 Mayl2| 23 Jan 5|| 30 Jan 34 Feb 
eee ee | aaa 7l4| *7 TP aces aoe TAGE» cddseiael ~~ SS hae 4% Jan 23 7i2 June 4) 5 Dec 14 Jan 
89 8814; 8714 88 86%, 874; 8814 8812) 88 881g| 3,877|N Y Central & Hudson River.| 81l!2 Mar 1; 92% Jan 22) 77 July| 965s Jan 
651g 6514; G4le G5le| G4le G4lg) G4lg G4lq) 64 6412; 63 637s} 1,100|N Y N H & Hartford_......- 43 Feb 25; 71% Apr 21 4953 July; 78 Jan 
297, 30 29% 297s) *28ig 2 29 29 29 29 *28 29 647|N Y Ontario & Western_...-.- 21%Jan 6) 35 Apr 20 18% 3153 Jan 
jone ae ths t500l TE .  - 2 re Beer Fears Norfolk Southern........... 15ig May 5| 25 Feb 15 25ig July; 43 Jan 
1031g 10314) 10212 10312; 103% 103%|*103 104 |*103!g 104 |*103 10312 700| Norfolk & Western_.-__--.- bs po x 1061g Apr 19 2 105% July 
89 89 oe - asda) oe 90 | *85 94 7. «seal SE. sell 300} Do preferred _ Jan 90 Juneld 85 Jan 90 
10712 1081s! 107 108%; 107 10712} 107 10714; 1067s 107 10553 106%; 6,020|Northern Pacific. ........... o's Feb ae 11253 Apr 19) 11812 Feb 
107 10714) 107 1071s; 106% 107 1061g 10653; 105%, 107 = > te 13,300) Pennsylvania__............- 10353 Feb 24! 111%, Apr 21} 10212 Dec | 115!2 Jan 
*65l, 70 *654, 68 671g 6712) G5lg 6514) *6314 67 314 — Cin Chic & St Louls...| 65 Mayl7; 72 Jan 18 641g July; 91 Feb 
*80 9812) *380 9812; *90 100 *20 9812} *80 100 om OBte oS e_)06lU URS een 98leJune 5; 98lgJune 5 J 101 Mar 
146% 14714; 14412 14634) 1435g 14519} 144 146 144lg 14614} 144 14434 60,300) Reading ___............... 138% May10|} 1571s Apr 19|| 187 July! 172% Jan 
87 90 | *85 90 7 M 90 Junel2)| 87 July) 89% June 
*80 84 84 8612 Apr 19) Dec| 93 Jan 
*3g 1p lg lig Apr 9 53 Dec 165s Jan 
1g Sy #3, Zig Apr 9 1 Dec; 25 Jan 
4%, 4% 4% 614 Apr 22 2 Sd 533 Jan 
*8 11 *8 12 Mayl7 8 ay| 17!2 Jan 
*5lg 6 51g 8 Mar3l 214 Dec 9% J 
oie BB! Thies 19 Apr 23 17%, July| 26% Jan 
*30 3619) *30 37 Jan 21|| 36 July|~: 65's Jan 
14lg 141g, 14 17 Apr2l1|} 10% Dec| 22% Feb 
361g 361g) 35g 42 Apri0|| 45% Jan 58 Feb 
88 I 87% 95 Apr2l1) 81 Dec 9912 Jan 
cae eae ioe 6 10614 Apr 19) 927, Dec | 10612 Jun 
16% i6%| " 16ig 19%g Apr 9 14 Dec 
*50 5312) 52% 63 Jan 26) 68 Dec lg 
*14lg 15 *14 17% Apr 19) 11!g Dec 17% Apr 
53%; 52lg 68 Apr 15 33 July Jan 
*1 S sites 212 Mar31 Dec 124, Jan 
ogih Shes ¥%Jan 23|| 4% Dec| 23 Jan 
96 96 *96 100 Apr 19|| 94% July| 108'2 Jan 
1291g 129%; 127l2 1345g Apr 19/| 112 July! 164% Jan 
82 82 82 Junel2|! 7712Dec| 86 Feb 
18lg 18!2| 18% 21 Apr 26|| 712 Dee 
34% 34%) 331g 4044 Apr 26)) 22 July; 49% Mar 
ly 14} ly 214 Apr 30 IgJuiy| 453 Jan 
33 1g) 33 612 Apr 29 1% Dec; 13 Jan 
Gl 27 | *25% 26% Apr 13| 10% Dec) 35 Jan 
*1l,g 213} *17, 3% Jan 18 21, July 6%3 Jan 
*7 10 8 16 Jan 18 84 July; 21 Jan 
*3 4 *3 6 Jan 18 3 11 Jan 
*31 35l2) *31 39% Jan 21 29% July 
3712 38 37 381s) 371g 38%| 371g 38 371g 37%| 3634 3712) 17,600\dAlaska Go taining Pes $10) $261gJan 7) $401g Apr 22|| $1912 July is May 
181g 19 183g 191g} 18g 19 183g 1914; 181g 1873; 17% 182) 15,223) Allis-Chalmers Mfg v t c.__._ 7% Jan 12}; 1953 May 1 6 July! 144 Feb 
52 531g; Sllg 52%) 51 5llp| 52% 53 53 531g} 513%, 52 4, Do preferred v t c.....-. 33 Feb 10) 65612Apr 19 321g July; 49 Jan 
765g 771g| 75lg 7733| 7 7712| 75%, 76%) 754 76%; 74% 759) 78,925) Amalgamated Copper ......- 505g Feb 24| 7912 Apr 22 48%, Dec 781g Feb 
52 54 | *52 55 | *52 54 | *52 54 | *53 54 52 52l2 American Agricultural Chem.| 48 Jan 4) 597%s May 5|| 47%Jan | 50lg Mar 
*94 96 *94 96 *93 96 *93 96 *93 96 *93 e:t-esnxade Eee! Wie tee 90 Mar27)| 95 June 4 901, Dec 971, Jan 
481g 49%; 50 5333) 52 53 51 521g} 50%, 52 49%, 5ll2| 48,665) American Beet Sugar_....... 33i44Jan 6| 53%Junel4|| 19 July| 331, Dec 
*84 89 *82 89 *84 89 *82 89 *82 89 *83 zs OC eet 83 Feb Mar22 66 May! 80 Dee 
*98 103 | *98 103 | *98 103 | *98 102 | *98 103 | *9614 100 | ...... mer Brake Shoe& F.ctfs dep| 8714 Feb 25; 103 May 3|| 80 Apr; 9712 Feb 
*148 1501g/*148 1501s) 150%g 151%/*150 152 (|*150 152 14812 148!2 418 wee otfs dep........ 132ig Mar25| 155 Apr 29|| 1201, Jan | 146% Feb 
441g 47 4753| 4553 471g) 45%, 46129) 45% 46%) 441g 4553/215,350) American Can_...._...__._- 25 Feb 24) 475s Junel4 19% July| 351g Jan 
102% 10312, 10212 1 10314 10333) 103% 103%|*100%, 103 |*101 10212) 1,750) Do  pref................ 9ligJan 5) 1037, Junel6 80 July! 96 Jan 
551g 561g) 54% 56 55 56lg} 55 5512) 55 551g 56 | 12,700|American Car & Foundry.... Feb 59144 Apr 16}; 421%, Dec| 5312 Feb 
#113 = 1164/§115 115 [*113 115 |*114 115 114 114 /|*113 115 . Bs it sees ee lll'g May25| 116 Apr 30'} 112 July! 118% July 
10712 109 | 107 109 | 105 107 99 10214] 10212 10314) 103g 104%) 4,025) American Coal Products___.- Jan 20| 109 Junel2)| §82 Jan | §8612 Mar 
113 113 (|*110 114 109 109 |*109 112 |*109 112 |*108 .-.-.. ee” See ae 105 Jan 7| 113 Junell||§102 Jan | 107 July 
481, 4814) *45 49 *45 49 *47 49 *45 49 4712 47lg 300| American Cotton Ofl_....... 39 Jan 4| 541g Apr 26 32 July! 46'2 Feb 
*ss 04 | *88 89 | *88 94129] *88 9419 *88  O4l2) *88 O4l9) ......; Do  pref............. 2. 792 Mayl4| 98 Apr 22 J 9743 Mar 
6ig 74 6% 8674 6% «67 653 653 65s 7 5,000| American Hide & Leather... 4% Feb 19} 8 Apr 19 34 July 54 
33035 344, 36 34l4 34%) 34 34 32% 3312) 33 34 3,800} Do pref................ 19% Jan 5) 42igApr19|| 17 July| 25% Feb 
31 3llg| 3llg 32 31y 32 31 8=63llg} 31 314) 30lg 31 6,300) American Ice Securities... ... Jan 4) 35 Apr 30) 19% July| 32% Feb 
115g 1219} 12lg 13%) 13 131g} *124 13 1214 1212) *12 12%; 3,700| American Linseed_.......... 7igJan 2) 14 Apr 19) 7ig July; 1153 Jan 
301g 32 31 32%; 31 31 30 48663013} 30 30 | *291g 32 *. & ee erase een Jan 344, Apr 16 314%, Jan 
4912 50 = 52lg) Slig 52ig) 5O0ly Sllg} 50% 5212) 50, 51%) 34,350| American Locomotive....... 19 Mar 2) 68 Apri6| 20% July) 371, Jan 
*95 97 | *95 97 | *96 98 | *96 98 96 96 | 95 97 | ar Maeeeeeeenees 75 Mar 6) 1001s Apr 16 Jan | 10212 Mar 
*5 5lg} 5g 6 Sig Gig) *5 6 5, 5) 5 6 1,975| American Malt Corporation... 3% Apr 14 A 44% Dec 94 Jan 
*27 29 | 28ig 281g] #27. 29 '| 27% 27%| *27. 29°|*27 29 | '300| Do pref... 21s May27| 32! Maréi Dec | 50l¢ Jan 
81 81 *80 81 | *80 82 | §81 GB D dbec <nock. ee. 2 112| Amer Smelters Sec pref B....| 78 Jan 19| 83% May 79% July; 85 Jan 
82% 84 81% 84l2} 81% 831g} 81 8214; 80% 82 793g 80%/ 86,350)| Amer Smelting -..| 56 Jan 2| 84le ar 5 504 July; 71g Feb 
*106 108 | 107% 10733} 107!g 1071g|*107 10712; 107 107%)|§107 107 943 innate dictiitectid 100 Jan 4) 1081s May 6 971, Apr | 105 Jan 
*145 160 |*145 160 |*145 160 |§156 156 |*145 160 |*145 160 25 ERP ears, 144 Jan 16) 165 Apr 22|| 148 Dec| 172 Jan 
*104 108 |*10212 108 |*104 108 (|*104 108 |*102% 108 |*103 108 | .....- Do pref (mew)_......... 103 Jan 19) 10612 Apr 26 Jan | 106% July 
dieing 35ig 35%; 3453 3514) 35  35l4) 35l2 36 3614 3614; 1,800|Amer Steel Foundry (new)...| 241s Mar 5 Apr 30|| 27igJuly| 371, Feb 
107% 10812) 1081 110%| 10914 11012] 10912 110%; 109 110 | 10853 108%s, 6,865| American ....| 991g Feb 24) 1144 Apr 23|| 97 Mar| 109% Jan 
#11353 117 |*113l2 120 |*113 117 114lg 11419/*114lg 115 |*114lg 115 Fe “ae + ot ee ee 109 Feb 6] 1154 Junel10|| 107%, Mar; 115 
122% 1224) 1221g 122%) 12212 123 122%, 123 1231g 12414) 1231g 124 3,975| Amer T: & Telegraph.| 116 Jan 4) 1244 Junel7|| 114 July, 124% Jan 
* 22712 228 | 22514 22514) 225 225 | 226 226 |*225 227 881|/American Tobacco.......... 7218 Mayl4| 25212 Apr 22|| 215 Apr| 256 M 
*1071lg 10812/*1071g 10812/*106 10712/*106 108 |*105% 106%/*115 120 | ....-- Preferred, new......... ---| 1034 Jan 4} 109 May 6|| 101%Jan | 109 Jun 
291g 2912) 30 3012 30%| *28 30 | *28 3013] _... _...| 1,000 Woolen...--------| 15% Mar 6| 324 May 3| 12 July| 20% Jan 
88 88 88 8813) 90 9014; 90l2 90!2) 90 90 | *87 90 1,400; De prel......-......... 774 Feb 27 2 7212 Mar 83 Jan 
37 3712} 36 3712| 3612 3719} 365, 371g! 3614, 37 35% 3612) 93,250\dAnaconda Copper Par $25 $24% Feb 24) $39 Apr 26'| $24% $38, Feb 
d New stock. ¢ Certificates of deposit. ¢ Quoted dollar® 


* asked no sales on this day. $ eeeuee. § Less than 100 shares. a Ex-div. and ts. 
Bid and prices; Puli paid. Vv righ 


per share. ¢ 


First 


t paid. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range S i. Range for Previous 
the NEW YORK STOCE On basts of T00 = lots. Year 1914. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
June 12 June 14 June 15 June 16 June 17 June 18 Shares Lowest. Highest. Lowest. Highest. 
Industrial & Mise (Cos) 
5853 60 5612 6014) 58lg 5934) 5S8ly 5912} 5873 6234) 61% 6433/102,375 se ie dehinietaisis 265g Mar 3} 643gJunel8| 38!gJan | 52g Mob 
*101%4 102%4|*1013, 102%4|*10124 102%| 10273 103 | 10253 1025g|*101%, 102% “j= “oT” Masel 92 Mar 9| 10513 Junel0|| 102igJan | 110 June 
llg 1% 1 13, 1k, = 15 lly 15g ll 1 llg lg 6,000 aBatoptis _e---rer $20| $lgFeb 5| $2 Apr 17 $lgApr| $11 Feb 
167 169 | 165lg 169 | 164 16712] 161 166 | 162 1641l2| 16012 162%| 9,500|Bethlehem Steel............ 464 Jan 2| 16912Junell|/| 291gJan | 46%; Deo 
119 1201g/*118 122 |*118 125 |*11612 120 | 116 11619] 11612 11612} 1,775} Do pref................ 91 Jan 2| 120igJunel2|| 68 Jan | 91% Deo 
*127 135 |*127 135 | 130 130 |*127 130 | 128 128 | 128 128 Union Gas_....... 118 Jan 5) 1321,Apr 30|| 118 Deo| 130 Jan 
*5 612] *5 6lo|  *5 61g) *5 61g] *5 61g! *5 OO pei B Term & R S__.... 44, Mari2| 712 May 1 5% July| 853 Feb 
7lle 74 714 7312) 718% 7212} 70 72 6934 7114; 69% 70 | 16,400|dButte & Superior Cop.Par $10| $5914 May15| $797%s June 4)|.....-.---|---.--.--- 
*154 16 15 . 16le| *15 16 15 15 15 15 | *145g 154} 3,200 ..| 12% Apr 1| 21%Feb 8|| 15lgDec| 3053 Feb 
3914 3912} 391g 41 | #40 42 3973 397s| *39 41 39 ©6039 1,400} Do  pref................ 35 June 5| 54% Feb 8|| 50 July) 68 Mob 
*.___ 80 |*_... 79%] *20 79%) *20 79 | *20 7812] *70 79 | __..-- Case (J I) Thresh M pf tr ctfs.| 7412June 5) 8314 Apr 16||"§77  Dec| 95's Jan 
38% 4133) 39%, 413) 4014 41 397, 405g) 3912 4014; 395g 407s; 50,950\Central Leather............ 325g Feb 20) 445g Apr 19|/| 257% Jan 384 Deo 
*1023g 1031g|*102% 104 | 10312 10312| 10312 10312| 103%, 103%|/*103 104 2 i eee: 100% Jan 7/ 104 Jan 27) 94% Jan 104 July 
471g 4712| 463, 4712} 4612 4714| 4614 463) 461g 467g} 453, 4614|/ 17,700 Copper........ 32% Jan 6| 49%, Apr 26'| $31!g Dec | $44 Feb 
*55 60 *55 60 | *55 60 *55 60 | *55 60 | *55 Df soya Cluett, Peabody & Co, Inc...| §55 Apr 28) §55 Apr 28|| 681g Feb 70 Feb 
*102% ____|*1021g ____|/*10212 ____|*10212 ____|*1021g ..._|*100l2g ____| _____- I 98 Jan 20| 1021gJune 9| 99 July 1041, Feb 
31% 324; 311g 32%) 3212 34 32%, 33 323, 333%,| 317 32%) 10,400|Colorado Fuel & Iron__..._. 21% Jan 5| 36!2Apr 16)| 20igJuly| 3412 Feb 
125lg 12612) 12612 12612| 12634 12812|*127 129 | 12714 127%] 125 12612| 2,950|Consolidated Gas (N Y ...-- 113%Jan 4| 131% Apr 30) 11213 Dec | 13913 Jan 
*61 6473! 6473 66 66 66%s| 661g 69 68 6914 67 67l2| 4,425|Continental Can_........._ 404 Jan 4| 69\4Junel7| 37igJune| 45% July 
*96l2 98 98 98 | *97 9912} 99 99 | 100 100 | *96 101 a Sa epi 88lg Jan 5| 100 Junel7) oe July; 91% July 
1 1633} 154 16 1514 155g) 15% 151g! 15 1533] 15 1514] 26,300/Corn Products Refining._..- 8 Jan 2| 17 June 4| July 1g Jan 
791g 795g} 794 7914) *78 7912} *78 7933| *78 7912) 78le 79 < aaa 65 Jan 5| 81 Apr 19) Bits July; 72 Jan 
315g 32%; 31lg 3212} 3114 3214] 30%4 311s} 30lg 3112| 295g 30%4| 37,400|/Crucible Steel of America_...| 1814 May10| 34% May24//_.-.....--|-.-------. 
901g 9012} *89 92 | *89 93 90 90 | *88lg 91 8914 8914 4 | RO Rpean a amma gie 84 Mayl0} 93 May24}j-.........|....-.-... 
oes 738 «475 75 82 79 84 85 90 87 91 8,675|Cuban-American Sugar-___... a ;” mee © a is 
101 ....|/*101 -....] *O08tg ....] *O8lg ....] 9OBig O8tei9101 _...| ...... | “Si ete eumigatas 93 Marl7| 101!2Junell|| 90 90 Deo 
«ime ..| *88 92 | *84 92 | *91 92 | *89% 92 | *89% 92 | _____- Deere & Co pref___...._.... 86 Apr 8| 90lgApr 30/| 91% Jan Feb 
221g 22%; 22 22%) 22 2231p} 225g 23%) 231g 2473} 25  2673| 42,400 ’ Securities -.--| 5lgMar 2} 26% Junel8) 11 July| 201g Mch 
45 60 4412 60 50 4 44 491s) 35 38 25 33 | 16,813 weteral Mining & Smelting. Mar24| 60 Junel2| May Jan 
61 65 53% 65 587g 60 52%, 57 50 = «54 45  477§/120,000 "Bhat ESR ep agai 20 Marl3| 65 Junel2|| 28%53Dec| 43 Jan 
215 215 |§218 218 |*212 220 | 217% 217%) 215 216 |*210 218 614 iene Chemical_.......... 165 Jan 26; 218 June 3|| 160 Apr! 180 Jan 
*108 112 |§111 111 |§112 112 (§109 109 |*107 112 |*107 _.. OU Qn neunmie 106 Mar 1| 110 June 8| 1071gFeb | 110 June 
17214 17312} 16812 173 | 17014 173 | 171 17233) 17134 175 | 17112 17414] 23,950\General Electric._.......... 138 Mar 3 178 Junell|| 1371g Dec | 15053 Feb 
15212 153 | 150 155 | 150% 152 | 151% 151%| 15112 154 | 152 153!2| 5,430/General Motors vot trctfgs..... 82 Jan 2 June 4|| 37%Jan | 99 Mays 
10012 10012|*100 10112} 1005s 101 | 10073 1007g! 10112 10112| 10134 102 1,000} _ Do pref voting trust .| 9053Jan 4 105% Apr 13|| 70 July Feb 
A7lg 48 481g 51 50% 51%) 4912 521e| 5llg 53 5114 527s! 73,090|Goodrich I  acitctiathcas ican 241¢Jan 7| 53%Apr 9|| 1053Jan | 28% Apr 
*10134 10212) 10134 10134) 10134 10214! 103 103 |*102!g 103 |*10014 103%; 1,200; Do pref..........._.__- 95 Jan 14| 103 Junel6. 797% Jan 
6414 6712) 65lg 67!g| 6553 6611) 64% 6554) 6414 65%) 6344 6412) 41,270 Guggenheim Explor_Par $25) $451gJan 7| $6712 Junel2)) $401gJuly| $5713 Apr 
1173, ____|*117% __._|*11784 __._|*117% ____|*117 .--|§116l2 117 110|Homestake Mining_......__. 114 Jan 8/§119!2June 4|) 109% July|$12213 Moh 
3234 3314] 325g 33%) 321g 3312| 321g 32%) 318, 323) 311g 32 | 18,100 étasptration Con Cop.Par $20 $165sJan 2 + th Apr * $144 July, $19% July 
104 10419} 104 104 | 10414 10414|*100 104 |*-._. 104 | 104 104 7 ofNJ| 90 Mayl0 June 4} 82 July) 1131, Jan 
*110 114 |*111%4 114 |*111%4 114 |*1]1%4 114 (#11114 114 |*1114 114 | -.....} Do pref........._.-__ 112 Mar24 7 Jan 20| 1131gJan | 118% July 
*64 70 | *64 =70 | *64 + «=70 | *64 «+70 | *64 + # 70 | *64 = 70 | LLL. International Harvester Corp.| 55 Feb 20) 80 Apr 10 1% Jan 
*95 98le| *95 9912] *95 9919] *95 9912) *95 9912) *95 99lo| ______ (algae iat al 901g Mar 6 114 Jan 14) 114% May! 118 July 
10 103%; 91g 1033) *914 10 *91g 1014; 10 1033! *91g 1012! 1,500|International Paper......._- s 12 Apr 19 6% July; 10% 
371g 38 381g 3812! 378, 37%) 38 38 381g 38%] *371g 38l¢e 800 (Se aL 330 eb a4 43 Apr 19 41 Jan 
*82 85 | *82 85 | *82 85 | *82 85 85 85 | *84 86 100|Kayser & Co (Julfus ........ 771g Feb 20| 88 Apr 26) Jan | 94 June 
We ee ee ee RD I | waacd <ename ae aeareeaaees 107 Jan 13| 109 Apr 19|| 106 Mch| 108% May 
133 133 | 135 135 |*128 140 |*125 140 |*125 140 |*128 140 200) Kreage Co (S 8)_........._. 99 Jan 18| 139 Mayl2}| 81 Jan | 105 Feb 
110 110 |*107 110 |*107 110 |*105%4 110 |*107 110 |*107 110 100 ee a rel 1054 Feb 15) 110 Junel2! J 105 Meh 
46 4734; 4712 4853! 4814 501lg/ 48% 50 4814 4953) 46 48 | 13,220 joseorese ae aap 28 Jan 7) 5SOlgJunel5|| 261gJuly; 40 Jan 
*101 102 | 101% 101%4| 10114 10114] 101 10112/*101 10112/*100 102 600| Laclede Gas (St Louis ...... 92% Jan 15| 106 Apr 13|| 85 July| 101 Feb 
#217 225 |*215 225 | 222 2247| 223 223 |*220 225 |*222 225 300/| Liggett & Myers Tobacco....| 207 Jan 9| 231 Apr 22 2 231 Moh 
O8er Se Pag anc cekee See. Paee: ERD 1*586. 300 19086. 0 | «..-cck ee. 113%Jan 5) 1191gJan 2]|| 111% Jan | 1181, July 
*14 19 | *15 19 | *15 «#419 | 15 «#18 | *15 = 18 1812 1812 100 Logee-Waes Biscuit tr co ctfa.| 16 Feb17) 31 Jan 11 Jan 
*90 92 9014 9014; *90 95 | *90 92 | *88lg 92 | *8914 92 100; Do ist preferred_....... 86 Feb 20) 1051s Jan 13|/; 101 Apr| 105 Mob 
Sa BR Soi ee 2. a Can es Pee Do 2a ARETE LOI 60 Junel5| 65 Marl] Jan | 95% June 
*168 180 |*168 180 |*165 180 |*165l9 180 |*165l2 180 |*165l2 180 | _____- Lorillard Co (P)_........._- 1651gJan 6| 184 Mar §|{ 160 July| 190 Apr 
117 1171g|*11412 11712/*112 117 |*112 117 |*110 117 | 11614 116% 900] TOD . Pi cccdccieccnnsones 1124 Jan 6) 118 Jan 19|} 110 Jan | 117% July 
chiné. eee tee: eeeet: See 83 | *79 83 81 81 *79 = 83 100|Mackay Companies_........ 72%3Jan 11; 82% May 6 61 July| 87% Feb 
eae eee ee 6A a OS ee 66 = 67iz 300 OE ai rR 65 Feb 25| 69%Jan 19|| 65!gJan | 70 Jan 
4514 4653| 45lg 47 46 4673| 4512 46 441g 4512} 4312 4373) 4,150|Maxwell Motor Inc tr ctfs. 154 Jan 6| 58 Apr il4|| 141gDec| 15% Deo 
863, 87 86 8714) 858, 86le| 851g 8612) 8612 87 86%, 87 8,400; Do Ist pref stk trotfs....| 434Jan 2) 89 June 7|) 4113 Dec Deo 
39 393g} 387% 40 3773 3835) *37 38 38 3814) *3612 38 2,900! Do _ 2d pref stk trotfa..... 18 Jan 6) 44 May 5 17 Deo 171g Deo 
*44 48 | *388 40 38 397%) *388 40 | §39 39 39 8639 350|May Department Stores... .. 38 Junel5| 56 Mar 2)) 6llgJune| 69% Jan 
*9610 98 | *96 98 | 29612 9612} 97 9733) 97 97 | *96l2 98 9 SRE Reet gaa 947, Apr 27| 2981g Marl5|| 971g June) 101% Feb 
7814 7912) 77 79 765g 78l2| 7514 76%! 74l2 7512} 731g 75 | 19,850|/Mexican Petroleum_........ 51 Jan 9| 97 Apr 26|; 461gJan 
843, 84%/*.... 86le|*.... 88 |*#._.. 85 |*-... 85 |*.... 85 1 ae 67 Jan 15| 94 Apr 26|| 67 May! 87 Feb 
271g 2714; 27 2719; 271g 2712} 27 271g) 2653 2634) 255g 26%) 11,050\4Miami Copper....... Par $5| $17144Jan 6) $291g Apr 26|| $1613 Dec 
51 = Bly] 518g 515g) *491g 52 50lg 514) *50 514) 51 51 ontana Power............ 42 Jan 4| 55% Apr 23/} 41 Deo| 52% June 
*102 105 |*103 107 /|*102 .--|*102 103 |*102 103 |*102 103 | ...__- a Jan 29| 103 Apr i15|| 101 Apr | 103% June 
*118 120 | 120 120 /|*118lg 12014/*118!g 120 |*118 120 |*118 120 100| National Biscuit............ 116 Apr 3] 132 Jan 22/| 120 July| 139 Feb 
NE aR eS a ee | a PR | RMIT onee 119 May25| 126 Feb 3 Jan | 128 June 
*70 «=7 *69 72 wee. *71 74 | *70 *71 74 200|National Cloak & Suit ...... 68 Mar25| 80's Mar3}/}........../-......... 
ES ee eer re ee eee Pee ) gy AG Reieinagre 1001g Mar25| 106g Apr 16)j.......-._|---.-...-. 
1614 1714] 17 17%| *1614 1714) 16 171g} 17 1733) 16% 1733} 6,000|\Nat Enameling & Stamping..| 91gJan 4| 177% Junel4 9 July! 14 Feb 
*80 85 | *80 *80 85 | *80 85 | *80 85 | *80 85 | -..__- Do pref. 79 Apr 1) 85 Apr 22 June| 86% Mob 
67 681g} 65% 681 66 6714) 66 671s; 66 6634; 65 65%) 11,050) National Lead... .. ousenieee Jan 70% May 1 40 July) 52 Jan 
*110 112 |*110 111%} 11033 1103g)*108 111 | 110 110 |*108 112 58. BN a 104% Jan 4/ 111 Junel0|! 1 Jan | 109 Feb 
15% 16 15% 16 151y 16 | §1553 1553} 15 1553) 14% 15 6,200|\¢Nevada Cons Cop...Par $5| $11% Feb 24) $167 Apr 27|{ $101 July| $1613 Jan 
89 94 90 92 91 9412) 90% 92 92 9373} 92 947) 12,100|/New York Air Brake........ 5612 Feb 26; 100 Apr 30|| 568 July| 69 Jan 
*73le 75 74 74l2| 274 74 | *7238, 7414| 7234 7234) *70 3 700|North American Co (new)...| 64 Jan 19} 81 Apr 2]|| 64igJuly,; 794 Mob 
2812 29%) 28 30 28 28%| 28 28%| 281g 281s] 281g 30%| 7,825/Pacific Mall................ 18 Mari7; 31 Junell|; 17% July! 29 Jan 
*31 34 | *31 35 | *31 34 | *32 34 | 82 «34 | *81 36 | LLL... Pacific Telephone & Telegraph| 261sFeb 11; 39!2Apr 16/} 20 July) 31 Jan 
#115 117 |*115 1171!2|*11412 11612|*11412 116 |*114l2 116 | 114129 1141» 200 People’s Gas Lt & C (Chic)...; 11212 May10| 1231gApr 3)| 106 July) 125 Jan 
231g 2312} 23 2312) 2219 23 23 4 «=23 2214 2214) 221g 221g) 1,600) Pittsburgh Coal............ 154 Jan 4| 24% Apr 19 Deo 231 
*90 93 | *90 94 93 93 931g 9312} 93 93 | *92 931g FOO) BO la ceccerscccncnce 815g3Jan 4| 946 Feb 10|/| 79 Dec| 93lg Feb 
481g 49 4812 5012} 48% 50 487g 4914) 48% 501g} 49 4914] 13,€10|Pressed Steel Car.....--..-. 25 Mar 6| 59% Apr 30 26% Jan 46 
. 2S. 2. ae 22. seas. 2 Be Be BPs ae a PGR: 86 Marl0| 1024Jan 25|| 97%Jan | 1054 Mob 
*104 10712/*104 10712/*104 10712|*104 10712|*104 10712) --.. -.-.} -.-._. Public Service Corp of N J...| 104 Apr 13} 110% Apr 22)! 107 Jan | 114 Apr 
159% 162 | 162 167 | 164 164 |*160 164 | 161 16312) 16014 16112} 7,020|/ Pullman Company__....._-- 150'g Mari2| 167 Junel4|| 150 Dec! 159 Jan 
S32 llg 3 3 4 3 3lg} 38 37%] += 314s 31g) 23,950| Quicksilver Mining.......... ly Marl5| 4 Junel5 %June| 2% Jan 
Ilg 2p 23g Big 4 6le 4%, 5 44 Als 4 Al :200 atk mineehintiiiainanciands & Mar29 61g Junel5 ligJune} 4 Jan 
831g 331g] 32% 33 330333 B2le 321g} 32% 33%) 33 3312) 1,700|Rallway Steel Spring........ 19 Mar 6| 40 May 1|| 19%July| 34% Feb 
*85 91 nd Stipa ae 91 *85 91 *85 91 Se: Oh. dca DD Me 87 Mar 3| 95 Apr 19 Dec | 101 Feb 
2514 2553} 251g 26 251g 2533) 25 25% | 247% 25%) 241g 2473! 33,873\dRay Cons Copper...Par $10| $15'44Jan 2| $261g Apr 26|| $15 Deo | $221, Apr 
29%, 301g; 29%, 30 291g 3034; 29% 301g} 30 3033) 2912 297%! 13,460| Republic Iron & Steel_.....- 19 Feb 1| 34lgApr 16 18 Dec; 27 Jan 
871g 88 88 88 87 8712} 873% 87%) 871g 871s| 8712 873%) 1,310| Do pref................ 72 Jan 30| 89 May25)| 75 Dec| 914% Meb 
51, Bg 5lg 5% 5lg «61 5 57g 58g 538g 584) 15,300|Rumely Co (M)............ 7g Jan 22 6%g May12 3% Deo 18 Jan 
13 1344; 13 14%; 1414 157%) 13%g 15 131g 1312} 13% 144; 6,700} Do pref................ 21g Jan 20) 18 May 6 20% Apr 41 Jan 
1371g 1371s} -... --..|*136 139 |*137 140 | 13833 1387%| 137 137 500|Sears, Roebuck & Co........ $131% Marl7| 20912 Feb 1/|| 1704 July; 19713 July 
wee nuu--| 12484 1248,|*1201g 12484/*12219 124 |*1221g 1251g|*12212 124 100 (eR ta et seating 121% Jan 4| 1251gFeb 19|| 120 Dec| 124% June 
367% 3712) 35 36 35 35 | *35 38 | *34 38 35%, 3614) 1,200 Sees Anette Steel & Iron...| 24 Jan 6| 42 Apri6||} 19igJuly| 35 Jan 
*49 «=o 51 51 | *50lg 52 5lig 511g} 52 62%) 52 52l2 800\Standard Milling........... 431g Feb 23| 5533Apr 6), 82 Jan | 45 Deo 
*68 70 | *68 70 69 69 | *69 70 691g 6912) *68 70 66 Feb 17| 73 Mar22|| 591gDec| 671g Dec 
75lg 76lg| 74% 7612) 75 76% | 7514 7653| 761g 77'4| 76 7714) 27,300|\Studebaker Corporation (The)| 35%Jan 2| 80 May 1 Jan | 364 Mch 
*99 100l2| 10033 1003%g/*100 10012} 100%3 10012! 101 101 | 100 100 te ee 91 Jan 2| 102%Apr §8|| 70 Jan | 92 May 
39 3912} 38lg 3914) 38% 387%) 3812 387%) 373% 3833) 37!4 38 | 15,035|@Tennessee Copper...Par $25) $2512 Feb 24| $3912 Junel2)| $24% July| $36% Feb 
129 129%| 129 129 | 127 127 |*124 128 |*125 128 |*124 128 700|Texas Company (The)....... 120 Mayl4| 14412 Apr 19|| 112 July| 149% Moh 
*63 70 | *63 67 | *63 +70 | *63 +70 | *63 70 | *63 70 | LL. Underwood Ty ee 55 Feb 18} 6953Apr 20 June} 88 Jan 
#100 102%4|/*100 103 |*100 103 |*100 103 |*100 103 |*100 103 | ______ nS ” 9814 May22| 103 Apr 20|| 108 Dec| 113 Apr 
6 61g 614 63 6ig 633) *6 612 6ig lg 5 1,000|Union Bag & Paper......... 4%g3Jan 4 74 Apr 6 353 June 8% Feb 
“22 «626 | *220« «3626 | 220 «626 | 8220 26 | 22026 | F220} CL il iksdainiadiadiasitdalntdl 2514 Mar27| 30% Apr 6|| 18 July) 321g Feb 
*44 48 *44 48 *44 48 *44 48 | *44 48 | *44 a ee United Cigar Mfrs_........-. 42 Jan 25| 5ll2Apr 19 39 5014 Feb 
C25 MeMe*.... 108%g/*.... 10Bigi*.... 108 }*.... 108 [*100 108 | ...... «roe eae 102144 Feb 1) 105 Feb 11 99 June! 103% Feb 
1 1553) 15 15 | *14 16 | *14 = 15 14ig 141g! 135g 14 700|U 8 Cast Iron Pipe & Fdy.... 8 Jan 2| 1814 May24 7% June| 1313 Jan 
*40 44 | *40 45 | *40 = 45 401g 401s} *40 45 | *40 45 Semen ---| 321gMar 3| 461!gApr 19 30 July| 49 Feb 
*63 468 | *63 68 | *64 68 | *64 68 | *64 67 | *63 68 | ...... i 6214 May15| 73% Mar 9|| 46 Jan 87 Moh 
49% 51 49 651 50lg 54 55 5812) 58 5913) 58 58%) 13,500/U 8 Industrial Alcohol......- 15 Jan 27; 59'gJunel7|| 15 Dec| 20 Apr 
*9llp 92 93 93 93 931g) *92% 94 O41, O44] -... .... ae ie i a 70 Jan 26) 945sJune 7|| 75 Dec! 85g Jan 
*38 40 | *38 40 | *38 41 | *38lg 41 | *88 41 | *38 = 41 50|U 8 Realty & Improvement..| 36 Feb 11| 50 Jan 12|| 51!gDec| 63% Moh 
66% 67 6514 67 66 66%) 65% 66%3| 64%, 66%) 631l2 65 | 21,325|United States Rubber....... 51% Jan 2\| 74%April4|| 441gJuly) 63 Mob 
1081g 10814| 107% 107’s| 10712 10719|*107 10812 107% 108%3| 10714 10714 +200 ist preferred........ 10133 Feb 24| 110 Apr 9|| 95igJuly| 104% Jan 
613s, 59 6153) 591g 6Ols; 5933 60% 61's} 5934 6053|338,295| United States Steel_......... 38 Feb 1| 64 June 4) 48 6714 Jan 
109 109%) 109 109 | 108% 1091s; 109 109 109% 1097s} 110 110 4,485 ~  eaeaeapertapeee x102 Feb 1) 1125gJune 4|| 108% Dec! 112% Jan 
685g 69%; 68 6912) 6833 6912) 681s 68%) 67% 69 6714 68 | 32,500|\éUtah Copper....... Par $10) $48igJan 6) $73 Apr 26|| $45%g Dec | $59% June 
34 34 321g 3312} 33 33 32 3219) 3314 3312) *32 333%] 1,713/V ---| 15 Jan 4) 37 May 5|| 17 Dec| 384% Mob 
96 96 96 96 96 96 *95 98 9634, 9634) *9612 98 400 | ERY DE TS, 80 Jan 6| 101 May 5 96 May! 1071s Moh 
6712 67%| 68 6814) 67% 6814) 68 6812) 68l4 68lp) 26714 6712) 3 (887 | Weatern Union Telegraph....| 57 Jan 2) 70% Apr 28|| 53%July| 66% Feb 
97% 9833) 9614 98%| 98% 1017s; 9914 10012) 97% 9912) 971g 9812|193,500| Westinghouse Elec & ----| 64 Feb 24) 108 Apr 30|| 64 Jan 791g July 
*120 130 |*120 130 |*120 130 12934 12934) 12853 129 1287 1287, 400| Do Ist preferred........ 117  Marl2| 130 May 5|| 115%Jan | 1241, June 
131lg 13212) 12912 132 | 13012 133 | 13012 131%) 128 132 |*129 130 3,975| Willys-Overland (The) ...... $7 ee me Ure a teat, ea 
#10112 103 |*10212 103 103 103 10312 10312|*10212 105 |*103 105 I Feb 13) 103'2 Junel6| CON eet ES cs ae 
1041g 105 | 104% 104%4/*103 105 |*103 105 |*103 105 |*103 104% 400| Woolworth (F W)........... oot Jan 6| 111%, Apr 14 89 July) 1034 Feb 
#120 12019/*118 120 |*119!9 12019!*11912 12012/*120 12012/*11912 12019) ______ (RARE RE FANS CRE: 115 Jan &!' 12014 May24!| 112%Jan | 118% Mch 
* Bid and asked prices; no sales on this day. § Less than 100 shares. ¢ Ex-rights. «@ Ex-divy. and rights. } New stock. 4 Quoted dollars per share. a Ex-stock 
Gividend. z Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2073 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest’"’—ezcept for tncome and defaulted bonds. 



























































































































































BONDS : Price Week's Range BONDS SS| Price Wee's | 3|| Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or 2B Since N. ¥. STOCK EXCHANGE “$5 Friday Range or gs Since 
Week Ending June 18. | June 18 Last Sale Jan. 1. Week Ending June 18. 5X | June 18 Last Sale Jan. 1. 
U. S. Government. Bt Ask| Low High = Low Hitgh\|| Chic Burl & Q (Con.)— Bid Ask| Low High| No.||\Low High 
U 8 28 consol registered...421930'Q- 3 97 98 | 98lg May'l5|....|| 98g 99% Nebraska Extension 48...1927.M-N| 95% 96 | 95's June’15|-.-.|| 95's 97 
U 8 28 consol coupon_..-- 41930\Q- Jj 97 <«---| 9853 Feb "15)..--|| 98 99 Registered_........... 1927|\M-N| 95 ----| 95 June’ld)..--|| 95 95 
U 8 86 registered. _....-- -k1918\Q- F} 100% ~---| 10112 June’15|__--||10012 10153 Southwestern Div 4s_..__ 1921\M- §| 9912 ----| 991g June’15|---.-_|| 991g 991g 
U 8 36 coupon _.......-..- B1918|Q- Fi 100% ----|101% May’15|---- been. 102 General 48__...........- 1958\M-8| 91 Sale| 91 91%; 11) 89 92% 
U 8 4s registered_.......-- 1925\Q-F| 109 ----|10912 Apr "15)_---|| (10912 110 || Chic & E Il ref & imp 48g_.1955,J - 3) 23 26 | 2612 26l2) 2) 20l2 29 
U 8 4s coupon _.....------ 51: F 11012 ----|111% 11133) = 13)| 101g 11112 1st consol gold 6s__..__-- 1934/A-0} 99 100 | 99 99 5 91 103 
U 8 Pan Canal 10-30-yr 28_k1936)Q - 97 ----| 95t2 July’13)----||-.-- ---- General consol Ist 5e-- -.- 1937,M-N| 70!2 73 | 71lg 712) 13)| 51's 75 
U S Pan Canal 10-30-yr 2s..1938|Q-Nj ---- ---- 97 May’l4)--.-||.--. ...- Registered_........... 1937|M-N| ---- ---- 71 Jume’l5)----|| 521g 71 
U 8 Panama Canal 3s g--..1961|Q-M/ 10012 ~~~.) 10153 Apr °15|..--| 100% 102 Pur money Ist coal §8....1942)F - A) ---- 90 | 97% Feb °13)---.||-.-. -.-.- 
U S Philippine Island 48-1914-34/Q -F| ---- 100!2)100 Feb °15|.---||100 100 Chic & Ind C Ry Ist 6s....1936) 5 -Jj| 20 25 | 27%9 July’l4)..--./|.... .... 
Chic Great West Ist 4s_____ 1959|M- §| 665s 68 | 6753 68 | 14) 6753 73% 
Foreign Government . Chic Ind & Louisv—Ref 68.1947,J - J, ---- 117 114 May’l5|---.|113 117 
Argentine—Internal 5s of 1909..|M- Sj¢ 90 93 | 9212 June’15)-.--|| 80 99% || Refunding gold 5e__..-.- 1947\J - | 101 = Sale|101 101 1/101 101 
Chinese (Hukuang Ry)—5s of °11|J -Djt---- 74%) 88 July’14)-.--|/.... -..- Refunding 4s Series C__..1917|J - J) ---- ----| 9553 Apr ‘11/----||.... -..- 
Cuba—External debt 5s of 1904_|M- S| 96's 967) 9612 9612) 3!) O3lg 9712 Ind & Louisv Ist gu 48_..1956|3 - J) ---- ---- 86 July’l2)....||.... ...- 
Exter dt 5s of "14 ser A__.1949|F- A] 92 9212) 90!l2 9212 3|| 9014 94 Chic Ind & Sou 50-year 48_.1956|J - J| ---- ----| 90% Aug "12)----)|_... ... ° 
External loan 4}48---...- 1949|F- Aj, 83 85 | 85 May'l5).---| 85 8512 || Chico LS & East Ist 4348_...1969|3 -D| ---- ----|104 Deo ‘l1l)-.-.||-... -.. © 
Japanese Govt—£ loan 4448 1925|F - A|t 75's Sale) 7414 = 751s) 45)| 73% 8412 || Chicago Milwaukee & St Paul— 
Second series 4448---..-- 1925|J - Jit 74 «75 | 74 74 2) 74 82 Gen'l gold 4s Series A....¢1989|J - J, 89's 91 | 89 89 3} 88 = 92 
Do do ‘“‘German’stamp”.| _...\t---- ---- 73%4 75 14)| 7314 79% Registered ........_.. €1989|Q - J\ ---- 89 | 891g Apr '15|-.-. | 8912 8912 
Sterling loan 48._.-..... 1931\3 - Jit 55 «72% | 78% June’l4|-.--||.... .... Gen & ref Ser A 448__..a2014/A - ©| 9012 Sale| 9012 9012 1|| 88lg 92% 
Mexico—Exter loan £ 58 of 1899|Q- Jit---- 82 | 79% Apr ‘14/-...)}.... -..- Gen ref conv ser B 58_..a¢2014 F- A 1041s Sale|104 10419} 102)|1001g 10413 
Gold debt 4s of 1904___.- 1954|J - Di ---- 85 | 65 July’l4|----)).--. ...- Gen’l gold 344s Ser B__..¢1989|J - J) 77!2 79 | 7712 June’l5|----|| 7712 8014 
Prov of Alberta—deb 44s__1924/F- Ajt---. 96 | 95!g Jam °15|--..|| 951g 951g General 44s Ser C__.... 21989 J - J, 1005s Sale|100% 100%) 7)| 9935 101!2 
Tokyo City—5s loan of 1912_._.|M- $jt---- 7912) 80 May’l5|----|| 78 82 25-year deben 4s......_. 19345 - 3 871g 8853) 89 June’l5| $10); 871g 90% 
tThese are prices on the basts of |$5to£ | Convertible 444s8.......- 1932 | 3-D| 97's 97%) 96% 9718 35 931g 991g 
Chic & L Sup Div g 5s....1921,J - 3) 101% -~~-| 10212 Feb °15|---- ||1021g 10212 
State and City Securities. Chie & Mo Riv Div 5g___. 19265 - J) 1037s 1045s) 1045 May’15|----||1037 10434 ‘ 
BY City—4(s_.-...-.... 1960|/M- 8; 99% Sale| 99% 99%) 22) 99 100!2|| Chic & P W Ist g 5s_..._. 1921|5 - J) 10212 102%) 1023 10212} 4) 101% 103% 
4s Corporate stock_...1964|M- &) 103% 104 | 9912 9953! 53! 99 1005s CM & Puget Sd Ist gu 48_1949)3 - J) 88% 899| 90 June’l5|----|| 88 91 
43s Corporate stock. ...1963|M- 1037g Sale|1037g 104 17||1035g 10534 Dak & Grt Sou gold 5s. --1916|3 Sg] csee anes |1003g May’15|----| | 10014 100% 
4% Corpora M- 947g Sale| 947, 951g} 3) 947g 9733 Dubuque Div Ist sf 68__.1920'|J - 3, 106% 106%) 106 May’15)----||106 107% 
M-Nj ---- 9512) 95 9712} 3/95 97 Fargo & Sou assum g 68..1924,3- J, 109 -.--|110 June’l3)---- 
M-N| 95% Sale| 95 95% 6) 9 97 La Crosse & D Ist 53_____ 1919|J - 3) 102's -.--|1021g June’15)---- 1021g 102ig 
M-N} ---- 9612) 95 June’15/-.--|| 95 9714 Wis & Minn Div g 5s____- 1921'J - g) 102's 103144;102 May’l5\----) 10153 102 
M-N| 104 Sale/103% 104/ i3| 10312 105% Wis Vall Div ist 68 920 | 10612 ..--|107 Feb ‘15|----|,107 107 
M-W) 10012 101 |101 May’l5 — || 10034 10114 Mil & No Ist ext 4s 1934) 99 ....| 99 May’l5|----|| 99 100% 
M-N/ 1037s Sale|103%g 104! 6) 10312 1051g Cons extended 4348___.1934 3 -D| 99 .~..-/100% Mar’15|-.--| 100%, 10012 
m-N 10012 101 |101 May’l5d notel 10012 101 Chic & Nor West Ext 481886-1926|F - A| ---- ----| 9414 May’l5)----) || O21g O4lg 
M-N| 89 Sale| 89 89 10}| 84 = 89 | edue een o| $0 DAT 14 occa cn ce doce 
im- 8) 101 1015s} 100% May’15\----)| 997% 10134 81 | 80 804; 3)| 78% 82 
ig- Ji 10L  ...-| 1005 June’ 15|--~.|| 99% 10112 ----| 781g Jan '14/-.../|.... -..-- 
(3-3) 101 -..~| 10012 June’ 15|.... \100 10012 9412) 94 94 le 4! 8914 94% 
“s 3-3) 101 -|1001g Apr '15|----|| 9953 10012 9412) 94 94 1)| 89 Q94l, 
Canal Improvement 4348-19643 - J} 1095s 110 |109% 109% 6|/108%4 110 Sale'111% 112 | 10/109 114!2 
Canal Improvement 4%s.1965|J - J| ---- 104!2) 1041, June’15)---.-) |1LO41g 1043, Sinking fund 68_...1879-1929| A-©| 105 ~....|1091; Apr °15| --=-|| 1109 1091, 
Highway Improv't 4}48..1963,M- $, 109% Sale 10953 = 1095s, 12/108 109% Registered -_._... 1879-1929) A - =O) see wees |1051g Dec *13;----||.... -..- 
Highway Improv’t 448..1965|M- S| 10414 10412| 104%, Apr "15/----|| 10433 104%, 103% ....| 10334 June’15 ~-=-|| 102% 103% 
Virginia funded debt 2-38...1991|J - J| ---- ---- 84% July’14)-.--|/.... ..-- wens ee Osh: EB iceitccad acas 
6s deferred Brown Bros ctfs...|....| 64 Sale| 58 71 |1150)) 52 6112 erential oe ——s “~=-hlidon 10112 
| eS RB) ccesiiccce osce 
Raliroad. ----|102!g June’15}..--||102 104 
Ann Arbor Ist g 4s...... b.1995'Q- 3; 55 59%) 59% 59%) 2) 59 66ig ----|101!2 May’15|---- | 99 10113 
Atch Top & S Fe gen g 48...1995,A-0} 93 Sale| 93 931g) 136|/| 91 95% Frem Elk & Mo V Ist 68__1933/A- ©} 117% 119g) 11734 Mar’15|~---|/117% 11914 
aiiel Anas 1995,A-0)} 83 93 | 91 June’l5)----|| 901g 92i2 Man GB & N W Ist 348.1941 3 - J, ---- ----| 90!2 Sep '09)----||---- ---- 
Adjustment gold 4s_.... h1995| Nov| 83 84%) 82% 82%) 5/ 81 86% Milw & 8 L lst gu 3448_..1941/3 - J) ---- ----/---. ------ sell see deme 
Registered .......... B1995| Nov| ---- ----| 86 Mar’l3)----||.__. _._. Mil LS & West ist g Ga....1981, M- 8) 1074 -.--|1075g May'15|----||105 10812 
Stamped ............ D1995|M-N| 83%4 83%) 8314 834%) 9|| 81% 87 Ext & imp sf gold 56...1929,|F -A| 105 ~...|1045s Mar'15|-.~--||1041z 10453 
Conv gold 4s_........... 1955,3-D) 100 101 (1011, 10153) 5)| 92% 104 Ashland Div Ist g 6s...1925,M- 8 110% ....|1131g Feb "14/----|/.... --.-. 
Conv 4s issue of 1909_.... 1955|3 -D) ---- ---- 9912 May’13}/----|/.... ...- Mich Div Ist gold 68_..1924|J - 3) 110 -~--/111l2 Apr °15)-.--|| 11112 111!g 
Conv 4s issue of 1910 _...1960\3 -D| 100'4 Sale/100%4 10153) 389)! 92% 10414 Mii Spar & N W Ist gu 48.1947 M- 8 91 915s| 913; May'l5|----/| 8953 92 
6 Be DRS 3 -D) 1014 101%) 10144 1014 7||1001g 10134 Northw Union Ist 7s g...1917|M- 8| 10414 ....| 107% May’l4 ea NgeaRP SER 
East Okla Div Ist g4s....1928 M- S| 92!2----| 93 Jume’l5|----|| 92 94 8t L Peo & N W Ist gu 58.1948 J - 3) 1047s -.../ 10514 May’15)~.~-|/102% 106 
Trans Con Short L Ist 48.1958|J - 3} 85'2 Sale) 85!2 8512) = 5|| 84lg 89 Winona & St P Ist ext’7s_1916|J -D) 102!2 ~... 10312 May'l5|-.--| 10312 10353 
Cal-Aris Ist & ref 4348°'A"' 1962, M- S| ---- 98 | 95 May'l5|.---|| 95 96 || Chicago Rock Is! & Pac 6s_. 1917/3 - 3} 102% Sale 101% 102% 2)/1013g 10212 
5 Fe Pres & Ph Ist g 68_..1942/M- S| ---- ---- 103 Feb °15/----||103 103 1917.3 - 3) 10153 10212) 10114 May'15/----|| 10114 101% 
Ati Coast L ist gold 4s.._.B1952/M- 8| 91's Sale 90% 911) 19) 88 93 =1988|3- J) 834 Sale| 8212 8314) 11) 81% 85 
60-year unified 4s_...... 59\J -D) ---- 93's) 92% July"l4)/----)|.... ...- 9883-3) 804 81 | 80% 801, 2| 80 82g 
Ala Mid Ist gu gold 5s_...1928|M- 1021, 104%4|1051g Jume’14)----||.... __.. 4s_......1934 A-0 65%, Sale| 6534 66 | 108) 63% 71% 
Bruns & W Ist gu gold 48.1938,3 - J; 91'2 92!2) Ollg ile 91 9312 1932/3 - J) 43% Sale| 433, 4514) 44) 4212 67 
Charies & Sav Ist gold 78.1936\3 - J) 127. ----|---- ----|----||/---- ---- 1918|M-N)| «--- 93 | 94% June’ll|--.-/|.... .-.. 
L & N coll gold 4e_._.... 01952|M-Nj 8412 Sale| 8412 8453) 34/| 84 8712 R I Ark & Louis Ist 43s8_.1934/M- 8) ---- 75 | 85 July'l3)----||---. ~~. 
Sav F & W Ist gold 6s....1934,A-©)| 115's 11912115 Deo "14/----||-... _._. Bur C R & N—Ist g 58...1934 A-O} 99% -..-| 997% June’l5|----/| 99 99% 
ist gold 5s_........... A-O©} 104% ~~--|110% May*ll/----)|.... .... CRIF&N W Ist gu 58.._.1921/A-0| «--- ---- 100% May'l4 ....||.... ---- 
Sil Sp Oca & G gu g 4s_...1918|J - J 97% 98 | 98 98 5|| 9713 98 M & St L ist gu g 78___-_- BOBTIS -D) cccs cess] inte sscces donllddike dua 
Balt & Ohio prior 3}4s8....-. 53-3) 915s Sale| 91% 9153 Choc Okla & G gen g 58.01919 J - J} 975s 99 | 99% May'l3|....)|.... -... 
AS Ce Q- J} 790% ----| 90 June’l5 Consol gold 56...--.-.1952,M-N o--- ----| 971g Apr '15|-.--|| 971g 9712 
Ist 50-year gold 4s..... B1948/A-O} 89% 89 89% Keok & Des Moines Ist 58 1923, A-0) ---. 100 | 83 Feb ‘l15|-.--|/| 83 84 
he 1948'Q- J) ---- ----| 90 Apr'l5 St Paul & K CSh L ist 44841 F-A ---- 89 | 65 Apr'l5|--.--|| 65 65 
20-yr conv 4}48_-......- 1933|.. ..| 8612 Sale) 861; 87%, Chic St P M & O con 68..__1930)3 -D| 11653 117 [116g 11653; 3) 1151g 117% 
Pitts Junc 1st gold 6s___.. 1922\3 - 3| ---- «---|112 Jan °12 Cons 68 reduced to 3}48..1930/3 -D| ---- ---- 90 a "15 90 «= 90 
P Junc & M Div Ist g 34s 1925, M-N ----| 88 May’l5 Debenture §8........... 1930 M- S| 9912 100 (100 ay'15 100 102 
P LE & W Va Sys ref 4s_.1941,M-N| 80% Sale| 80!2 80% Ch St P & Minn Ist g 68..1918, M-N| 11553 ..../116l2 ion a ae 
thw Div Ist gold 3348.1925|J - 3} 85%s Sale| 87% 8812 North Wisconsin Ist 6s_..1930\3 - J) 11512 ..-~.|1295g May'’09|..--||.... ..-. 
Cent Ohio R Ist c g 444s8..1930|M- $| ---- ---- 100 Apr ‘13 St P & 8 City Ist g 68_...1919 A-O} 1045s 10512/ 10553 May'15 10514 105% 
Cl Lor & W con Ist g 58..1933/,A- ©) 10112°104 (10412 Apr "15 Superior Short L Ist 58 g.g1930|M- 8| «--- ----|---. -.-.-- RL | RENE M 
Monon River Ist gu g 5s..1919,F - A| ---- -+-~| 10214 June’l2 Chic T H & So-east Ist 58...1960'J -D) .--- 90 | 85 Jam ‘14)..-.''.... -... 
Ohio River RR let g 58...1936 3 -D| 101 -~.~) 105% June’l4 Chic & West Ind gen g Ge. 1933 Q-M Saran aha 10633 Apr "15|---.||105 106 
General gold 5a__.....- 7A-O| 98 ~...|104% May'l4 Consol 50-year 4s__...._- 19523 -J3| 78% Sale| 787, 79 5| 77 80g 
Pitts Clev & Tol Ist g 68..1922/A- 0} ---. ---- 1131, Feb °12 Cin H & D 2d gold 4}48__..- 1987|J - 3) econ -2--| 96 Mar’l4|....||.... .... 
tts & West Ist g 4s____. 19173 - 3| 96 ~-..| 96% Mar'l4é Ist & refunding 4s......- BOEDIS - B} cone GB leanne cecccsleteallicin cance 
Stat Isl Ry Ist gu g 4348..1943,3 -D| ---- ----| 91 June'l2 Ist guaranteed 4s.__--_- 1960|3 - 5| ---- -..-| 86% June'13|-.-||.--. ---- 
Bolivia Ry ist 58.......... W323) coon cnne}- ese esesi Cin D & I Ist gu g 5s____. 1941) jm-Ni 25 ----| 10012 Mar’l4|-.-.)|.... .... 
Buffalo R & P gen g 5s..... 1937|M- $| 105 ~.-.|106 May'l5 C Find & Ft W Ist gu 4s g_1923|M-N| ---- ~..- SB Ma sisscdilcwns cece 
Consol 4}4s_............ 7\M-N| ---- 10012)101 Apr "15 Cin I & W Ist gu g 4s____1953/3 - J) ---- ---- G8. Sat Wiiwattekds dcce 
All & West Ist g 4s gu_...1998 A-©} 8912 93 | 04% Feb "15|-...|) 04% 94% Day & Mich Ist cons 4%s_1931\3 - J) 90 ....| 94% Dec °14)-..-||_... .... 
Clear & Mah Ist gu g 58..1943/3 - J) 103 --..|112 Apr °14)/--.-.||. Ind Dec & W Ist g 5s____- 108518 < J] cdns wcue GS. TW Weitdeclinsin acne 
Roch & Pitts Ist gold 6s_- ost F-A fe ny 108 (1071s Jan °15 ae 107g 10718 Ist guar gold 5s_____.. OBES < J) cdce sins 10712 Dee °02}...-||_... ---. 
Consol Ist g 68........ 2\J -D) 10712 -- ..| 11153 July’l4)----)|_- Cleve Cin C & St L gen 4s___1993/3 -D| 6812 697% | 6812 6812 1\68 74 
Canada Sou cons gu A Ge... 1963) A - ©} 103% 1031g)103'g 1103's, 1) 10113 10412 20-yr deb 44%s__-.__...- 1931\3 - J| ---- 84%4| 82 Jume’l4)..--)/_.. .... 
OF RL IR 2;A-O} -.-- -.--| 106% Apr "14)----||___. Cairo Div Ist gold 4s.....1939/3 - J), 80 -...| 81 Feb ‘15|..--|| 81 81 
Car Clinch & Ohio ist 30-77 be 38 3-D| ---- 98 | 96% Feb '15!----|| 96% 96% Cin W & M Div Ist g 4s__1991|J - 3| ---- 77%| 83 Feb °14/....)|.... -... 
Central of Ga Ist gold 58...71945 F - A| 10514 107 |1041g Mar‘l5)-.--- 5|| 1032 1041 St L Div 1st coll tr g 4s_..1990|M-N| 7 79 | 80 Apr 'ld/...-|| 80 80 
_ fh see ees 5|M-N| 9912100 | 99 9912) 19 99 10212 Registered -.......... 1990|M-N| ---- -.-.. 8214 Mar’14/..../|.... .... 
Chatt Div pur money g 48 1951\3 -D/ ---- ---- 86 Feb '15)----'| 86 86 Spr & Col Div Ist g 4s_ ---1940|M- $| ---- ---- G6. BEOFancallsccen asso 
Mac & Nor Div Ist g 5s..1946|/J - J 10213 ----|1044 May’15 ooee|| 102 10414 W W Val Div Ist g 4s_...1940\J - 3) ---- 92 | 91 Apr ‘12)..-.||.... -.-- 
Mid Ga & Atl Div 58__..- 713-3 ----|100'44 Mar’15|--..)| || 001g 10014 CISt L & C consol 6s_...1920|\M-N| ---. -..- 10514 June’15|~---|| 105% 105% 
Mobile Div Ist g 5s...... 1946|/3 - J 10214 105 | 103% May'l5 -==-|/ 103% 10334 1st gold 48._......... k1936, Q-F | 89 ....| 90 Feb 'l5|..--|| 90 90 
Cen RR & B of Ga ot et M-N;) 91 91%) 91% June’l15/-~---)| Yllg 925g Registered ......... k1936| Q-F | 87 ....| 88l2 May’l5 meal 87 88ls 
Cent of N J gen’l gold 58....1987/J3 - 3) 113% 114 (113 113% 10)| 11213 11512 Cin 8 & Cl con Ist g 5s__.1923)3 - J) 10014 -...|101 Jume'’l5|-.--||101 101 
Registered .......... B1987,Q- J) 113's 114 [11312 June’15/---- j)t12 115 CCC &I gen con g 6s__.1934/3 - J; 108% ....|105% J’ly °14)..--||.... .... 
Am Dock & Imp gu 58...1921/J - J) 103% 10414) 103% May'15)----| ||102% 104 Registered ........... 1934|3 - J) ---- -..- tsa.) pimdldbosibgde. tone 
Leh & Hud Riv gen gu g 681920,\J - 3) 100 ..../100 June’l3 EN 4 eee Ind B & W Ist pref. 4s..__1940|/A-O)} .... --.. 06. TBF “Whenddilzcne cone 
N Y & Long Br gen g 48__1941/M- $| 94% ~...|100!2 Jan °13 oo0 222 22 iewe O Ind & W Ist pref 5s__.d1938| Q-J | ---- --.- ee SER | Oe ae 
Cent Vermont Ist gu g 4s..¢1920\Q-F| 67 -~-.-| 68 Feb "15 =2-<]| $ Peo & East Ist con 48....1940/A-O} 6012 .._.| 602 June’l5|..-.|| 60 65 
Chesa & O fund & impt 5s..1929|3 - J) ---- 85 | 92 Mar’l5|---- Income 4s__....._.._. 1990} Apr| 201g 26 | 23% 23% 1) 21 
1st consol gold 58........ 1939|\M-N/| 104% Sale}1041g 104% 6 1034 105 Cleve Short L Ist gu 434s_..1961;A-O; 92 9312] 93 Jume’l5|..--|| 91 93% 
shu decoded 1 O\M-N| ---. 104 7 June’ 14|---.|/_.._ .... |] Col Midland Ist g 4s_...._.1947|J  -3| ---- 17 | 16 May’l5/-.--|| 15 17 
General gold 4}48.......- 1992\M- 8| 85 85! 85 4) 8412 91 Trust Co certfs of deposit... ..| ---- ---- 16 | 141g Mar’l5|..--|| 141g 15 
‘ROS 992)M- 8) .... 85 Oats Feb '14|-...||._.. _._ || Colorado & Sou Ist g 4s....1929|F-A| 88l2 90 | 88lz June’l5|....|| 85ig = 
Convertible O--an-0-- F-A| 73 Sale| 7212 73 35|| 70 76% Refund & Ext 4%s_____. 1935\M-N| 82% 84 | 82% 82% a] 8llz 
Big Sandy Ist 4s__...... 1944\3 -D| -..- 8712) 82 May'’l5|---.|| 82 82% Ft W & Den C Ist g 6s__- 1921|J - D) 102 ....|102 June’l5|.-.--}|100 103% 
Coal River Ry Ist gu 48..1945)3 -D) ~--. 81%) 82!3 May’15).---|| 821g 8212 |] Conn & Pas Rivs Ist g 4s... 1943) A - Ol déedenes atimid:.\, bblesiees cle taelee 
Craig Valley Ist g 5s..... 1940\J - 3} 95 ~.~--| 9612 Dec '13/--.-)/.... 22. Cuba RR Ist 50 yr 5s g__..1952\J - J} ---- 10012}100 May’l0}----||.... -... 
Potts Creek Br Ist 4s8....1946|J - 3) ---. ----| 84% Jam "13)/----||.... ._- Del Lack & Western— 
R & A Div Ist con g 48...1989|3 - J); S80lg 83%) 8214 May’15|----|| 8214 845, Morris & Es Ist con gu 78.1915|3 -D| ..-. .-.- 1003g May’15) ..--|| 10033 101 
24 consol _ eee 1980|3 - J) --.. 76 | 77 Apr °15|--.-|| 77 77 Registered ........-. SE  Beeeorwn 103 Nov’l3}....||/.... .... 
Greenbrier Ry Ist gu g 48.1940|M-N) ...-. --.- 90 Apr °14/--..)/.... .... Ist ref gu g 3%s___...- 2000) J -D ----| 8514 May’15|..--|| 84 S85lg 
Warm Springs V Ist g 5s..1941|M- Sj .... ---- 113% Feb °05)--.-|/.... .... N Y Lack & W Ist 6s....1921|3 - J 107% ----|10812 10812 1|107 109 
Chic & Alton RR ref g 38...1949,A-0) 53 56 | 55 Jume’l5/---.|| 55 60 Construction 5s__..... 1923|F -A| .... -.-- 101% May’ 15)-.--|/101% 101% 
Ratiway ist lien 3}4s...-- 1950\3 - 3} 43% 46 | 4212 Junme’l5/----|| 38 471 Term & Improve 4s__..1923|M-N| 95  ....| 96 Jume’l5|.-.-|| 95% 96 
Chic B & Q Denver Div 48..1922)F -A| 991g -.--| 9914 May’l5|----|| 98% 9912 Warren ist ref gu g 3348_-2000/F - Al ---- 85l2|1021g Feb '03}...-||/.... ..-. 
Illinois Div 34s......... 1949|J - 3} 83% 83%! 8314 83%3| 17|| 8114 841g || Del & Hud ist Pa Div 7s...1917|M- $ 104% ~~.-.| 10514 May’15|..--||10514 105% 
jbaweboonin 1949|J - 3} *80 ~.--| 86% Aug "12)----||.... .... Registered ...........1917|M- s| Secn conn ISG AUR Cli cocslicece Sena 
Titinois Div 4e........... rans J-J3| 9314 Sale| 93% 9314 1|| 931g 945s 10-yr conv deb 4s__._._.. 1916|3 -D| 100 Sale| 99% 100 as 99 100 
dpveninwbie OJ - 3} ---. ----| 93 Jume’l3}...-//.... .... 1st lien equip g 4}4s_....1922\J - 3} 100 10014;100 May’l5/..--|| 99 100% 
sonore ak tnd ta. 2..1918 A-@) 101!2 10212) 1021s May’15}.-.-- 10112 1021, bat & 008 46. o5i ccd dccadc 1943/M-N| 92% 937s| 93% 93%; 2)|92 96 
Sinking fund 4s....... Qj\A-©; 98% 1001s) 98% May’15|----|| 96% 99 Alb & Sus conv 34s8_-.-- 1946/A-O} 8453 85 | 8453 845g 7 831g 86 
Joint bonds. See Great North | Rens & Saratoga Ist 7s...1921\M-N/| 112l2 -.__| 11333 Jan '15|.___|}113% 113% 





























® No price Friday; latest this week. @ Due April. ¢ Due May. Due June. ADue July. * Due Aug. o Due Oct. pDue Nov. ¢ Due Dec. a Option sale, 
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BONDS 3 Price Week's $|| Banee | BONDS : Price Week's 3 — 
N. Y. STOCK EXCHANGE | 3 Friday prey th A or Since N. Y. STOCK EXCHANGE Friday Range or | Since 
Week Ending June 18. S& | June 18 Jan. 1 Week Ending June 18. S& | June 1s Last Sale || Jan. 1 
sk\Low § Htgh| No.|\Low High Ask|Low _ High| No..Low High 
Denv & R Gr ist con g 4s...1936|3 - J) 734 73% | 734 7312} 12\| 7314 78 ||Leh & N Y Ist guarg 4s__..1945|M-$| 85 -.--| 84 May’l5|-.--|| 84 842 
Consol gold 4%s___.._-- 1936\3 - J} 774 79 | 79 79 5|| 78 Registered__.........._- 1945|M- $| -.-. ---- wee wn wnlnnnallo wee oan .° 
Improvement gold 5s_---1928|J -Dj ---. 78 | 77!2 June’l5|..--|| 771g 80 || Long Isid 1st cons gold 58..h1931 Q- Jj 102 -...|104 Mar'l5| $2)/103% 10412 
Ist & ing 58....... 55|F-A| 471g Sale | 47 471s} 9|| 38 49 lst consol gold 4s_..._.- h1931/Q- J} *91%4 -.--| 9614 Mar’l2|----|)|---- -~.- 
Rio Gr June Ist gu g 58..1939|\J -D| ---. 95 |109 Deo °12)...-/|.... .... General gold 4s__._.___-- 1938|3 -D| 85 86%) 86% May'l5 ----| 85 875: 
Rio Gr So Ist gold 4s_.... 1940|/J - J] ---- ---- Oils ABP SER lo noc cece cease Ferry gold Miiiebenekaul 1922|)M- 8} ---- -..- 9514 May’14|----||~--. ---- 
Guaranteed .......... 1940/3 - 3} ---. 40 | 85 Mar’08)..-.-//.... ..-. OE aa SEE SE cane cane 9914 Oct "06|----||---- ---- 
Rio Gr West Ist g 4s_.__- 1939\J - 3| 71 73%) 702 70le 69 75 | Unified gold 4s_........- 1949/M- S| ---- 89 | 89% May’l5|----|| 84% 89% 
Mtge & col trust 4s A_.1949/A-0O} 5912 70 | 591g May’l5|..--|| 58 59! Debenture gold 5s....__- 1934|J -D} ---- 101 | 95ig Jan °15|----|| 951g 958 
Utah Cent Ist gu g 48.a1917|A-O)} ---- ---- 90 Apr °14/..--)|/..-. .--. Guar refunding gold 4s...1949|M- S need: 08 84 3) 831g 861, 
Des Moi Un Ry Ist g 58s__..1917;M-N| ---- ---- 100 Mar’l5|..--||100 100 |]  Registered_..........- Qi|M- S|} ---- ---- 95 Jan *11)----||---- ss. 
Det & Mac. Ist ams <i. -D| 82 ...-| 80 Jan °15)-.--|| 80 80 N Y B&MB Istcong 58.1935\A-0| 95 -..-|100 Feb '15)----||100 100%, 
| | Sega 1995|3 -D| *80 ~.--| 80 80 78 80 N Y & RB Ist gold 5s_._.1927|M- S$} ---- ---- 10212 Jan '14).---||--.- ---- 
Det Riv Tun-Ter Tun 4348_1961|M-N/ ---- 9013) 90!2 May’15/-.--|| 90 9012 Nor Sh B Ist con g gu 58_01932/Q- J) ---- 100%|102 J'ly ‘14\----||--.. ---- 
Dul Missabe & Nor gen 5s..1941|J - J) 101!2 105 |1011g May’15)-~--||10112 10453 |} Louisiana & Ark Ist g 5s__._.1927|M- $| ---- ---- 91lg Feb °14|.---||-.-- ---- 
Dul & Iron Range Ist 5s....1937/A-@| ---- ---- 100 May’15|----|| 98!g 101 || Louisv & Nashv gen 6s.._.- 1930/3 -D| 111 113 |113 113 1/110 115 
~~ "eeeetierndpapteyis DA ol cace ound 1061g Mar’08}..--}|.... ...- “> “ig” vinedep am ecslaeagenetes 1937\M N| 105  -...|107 May’l5|----| 10614 107 
NE eaten dinniiaine cet RIGID 2.3). cone ones ee | ee pene: Unified gold 48.........- 1940|/J - J} 93 9312) 9212 93 rot 91 
Du So Shore & At g 5s..... 1937|3 - J) ---- ---- 96 May’l5|..--|| 96 100 ||  ##Registered__....._. _- 1 J - 3) o--- ---- 94 June’l4/----|..-. ---- 
Elgin Jol & East 1st g 5s....1941/M-N| ---- ---- 103% Apr '15|-.--||103 105 Collateral trust gold 5s._.1931|M-.N| 102% Sale |102%s 102% 2) (103% 10314 
Erie Ist consol gold 7s__.... 1920|M- $} 10914 109%4/10914 10914 5||10612g 11012 EH & Nash Ist g 6s____- 1919|J -D| 104% -...|108%g May’l4|----||-... ---- 
N Y & Erie Ist ext g 48.._.1947|M-N| 921l2 ----| 97!2 Jume’l4}----)|/_... ...- j} LCin & Lex gold 4%s__..1931}M-N| 98!2 -.-~/ 1025s J’ly "14|---.|.... ---- 
2d ext gold 5s_......_- 1919|M $| 10114 ~.../101'4 May’l5|.---||100 1024]] NO & M Ist gold 6s____- 1930/3 - J) 114% 11514)115 115 9) iiss 11512 
3d ext gold 444s._..._. 1923|M S| 99 ..-.| 9812 Jume’l15|-.--|| 9814 99% S8 gene O8o on necks 1930|3 - J| ---- 10978/109% May’15 ----||108 109% 
4th ext gold 5s__....-- 1920|A ©} 101% ~...|10114 June’15)~-.--|/10014 102% Paducah & Mem Div 4s_.1946|F -A| ---- ---- 84 Dec '14|----||..-. ---- 
5th ext gold 4s__..___- 1928/3 D| 90 ~-..| 9353 May’l4)..--//.... .... St Louis Div Ist gold 6s__1921\M- 8| 106%, .._-/106!2 10612) 1 ‘i661 10712 
NY LE&W 1st g fd 78_.1920/M $| ---- ---- 109 June’15|-.--||109 109 SG g epithe 1980|M- S| 5812 60%3| 59% 60 2 | 591g 65 
Erie Ist con g 4s prior....1996|J - J; 80% 81 81 80 84le Atl Knox & Cin Div 4s__.1955|\M-N| 8614 87!s) 871g June’15)----, 851g 88lg 
Registered -..-_-....- 1996|3 - J| ---- 80 | 83 Jan "14)---.||.... -.-- Ati Knox & Nor Ist g 5s._1946|J -D) 107, ----|111 Jan ‘13 novel] once ace 
1st consol gen lien g 4s....1996 3-J3| 68 Sale 66 71 Hender Bdge Ist sf g 6s__1931|M- $| 10553 ..../105 Mar’l5|----| 105 105 
TR a ree) ee Oe Seay Kentucky Central gold 48_1987|J - 3} 85% 34) 861g May'l5|----|| 86 87% 
Penn coll tr g 4s_.......- 1981 F-A| 86g 8814) 86 May'l5)---.|| 86 884]} L&N&M&M Istg 44s 1945|M- $| 99 ----| 9912 June’l5|----|| 9912 101 
50-yr conv 48 A_._.....- 1953|A-O| 62!2Sale | 6244 6212} 9/| 60 66 L & N-South M joint 4a... 1963 J-3| 80 87 | 80 Apr ‘l5)----|| 78 
do Series B__...- 1953\A-O} 67 6812] 6814 683s; 17|| 631g 70 Registered_......-..- h1952\Q- J| ---- ---- 95 Feb '05)----||---. ---= 
Buff N Y & Erie Ist 7s_._1916|J -D/| 102% Sale (10212 102%; 10)|10212 103!g N Fla & 8 Ist gu g 5s___.1937/F - A} 101 --.-- = J’ly °14|----||.... --- - 
Chic & Erie ist gold 5s_..1982)M-N/ 1 ~---|10415 104%; =1//10 11g 10434 N & C Bdge gen gu g 4348.1945|J - J| ---- ---- Dec '14/----| |ae-= o--- 
Clev & Mahon Val g 5s_..1938\3 - J| ---- ---- 101 Feb '15|-.-.-/|101 101 || Pens & Ati Ist gug 6s_...1921/F - Aj 109 Sale 109 1)/10712 109 
Long Dock consol g 6s_..1935|A-@} 120g ---.|12212 May’l4}--.-|/_... .... S & N Ala cons gu g 5s__.1936|F -A lg ____|/105ig Feb "15)----| 1051g 10518 
Coal & RR 1st cur gu 6s__1922;M-N| ---- 102 |106 Dec °12)----||_... .... Gen cons gu 50-year 58.1963|A-@/} 100 100%4| 100% June’15|---- 991g 102% 
Dock & Imp Ist ext 5s_..1943\J - J) 103g ~..~|1031g Junme’15|----||10212 1031 |] L & Jeff Bdge Co gu g 4s__.1945|M- S| ---- 79 | 74 80 74 80 
N Y & Green L gu g 5s_..1946/M-N| ---- ---- 1031g Aug °12/-.--j).... ..-- | Manila RR—Sou lines 4s__.1936|M-N| ---- ----|---- | ----|---- ---- --* - 
N Y Sus & W Ist ref 5s__.1937|3 - J) ---- 9413 94 May’l5|----|| 90 94 Mex Internat Ist cons g 48s_.1977|M- $| ---- ---- “T~=Mar’l0\----||.... -<-- 
2d gold 448.......... 1937|F -A| ---- -:-- 14 Dec '06/-.--||-.-. -.-- Stamped guaranteed ----- 1977|M- $| ---- ---- 79 Nov’ ai-- sees lnen- ooee 
General gold 5s_____...-- 1940/F - Aj ---- 75 | 70 Mar’l5|----|| 70 75 || Midland Term—Ist s f 5s g-1925|J -D) ---- ---- 101 Oct ’09'- 
Terminal Ist gold 5s____- 1943|M-N| ---- ---- oe. Ca Mibenstascs cond Minn & St L Ist gold 7s._..1927|3 -D} 107 ----|111!2 Mar’l5)---- - i1itg ilitg 
Mid of N J Ist ext 5s_____ 1940/A-O} 10212 ----~|111!2 May’12|.---|).... -... Pacific Ext 1st gold 6s_..1921/A-O} 100 10212 110!s Aug "11 ener ---- “= -- 
Wilk & Ea ist gu g 5s_...1942|J -D} ---- 4; 86 June’l5|....|| 86 86 1st consol gold 5s......-. 1934;M-N| 8614 87 |; 86lg 87 2,85 92% 
Ev & Ind Ist con gu g 6s....1926|3 - J) ---- ---- 106 May’12)-.-.| eee oses Ist & refunding gold 4s...1949|M- 8} 48 50 | 50 50 2; 40 60 
Evans & T H ist cons 6s._...1921/J - 3} 87  88!2) 87 June’l5|----| 85 97 Des M & Ft D Ist gu 48__1935|3 - J) ---- 62 | 60 Feb ‘15/----| 60 60 
1st general gold 5s_-_-_-._. 1942/A-O}| ---- ---- 9953 Dec °13/...-||---- ---- Iowa Central Ist gold 58..1938/3 -D| 84 84%) 85 May’l5|----| 84 90% 
Mt Vernon Iist.gold 6s....1923;A-O} ---- ---- MG NOV Eil.ncacllacae Sece Refunding gold 4s____. 1951\M- S| 48 50 | 48!2 49% 2) 35 66 
Sull Co Branch Ist g 5s...1930/A-O} ---- ---- SS. SURG lsceallccse toes M StP&SSM con g 4s int gu.1938|\J - J) 91 92 | 92 May’l5|----/| 90 93 
Florida E Coast Ist 4%s_..1959|3 -D| 87!2 89 | 8712 883 87 90% lst Chic Termsf4s... .. 1941|M-WN| ---- ---- 9714 June’12|----||-... ---< 
Fort St U D Co Ist g 44%s__1941/3 - J) ---- ---- a Ye ee eee MSS&A ist g 4s int gu.1926/J - 3} 9414 ----| 96 Nov’l3/----)|-... ---- 
Ft W & Rio Gr Ist g 4s____- 1928/3 - 3} ---- 65 | 551g 552 50 5512¢}] Mississippi Central Ist 5s.._.1949|J - J ----| 91 J’ly *14\----)|.... “== 
Great Northern— Mo Kan & Tex Ist gold 4s__1990/3 -D| 76 77 | 752 76 14/724 81 
CB & Q coll trust 4s____- 1921 J-J3| 967% Sale | 9612  967%| 144|| 94% 97 Sg? * wea Peer 990\/F - A} 571s Sale | 57! 571g 2| 53 63 
stered h.......... 1921|Q- J| ---- ---- 9614 June’15|-.-.|| 945g Ist ext gold 58.......... 1944|M-M| ---- 80 | 82 May’l5|----|| 82 89 
Ist & refunding 44s ser A 1961/3 - J) ---- 99 | 9914 June’15|---.|| 9653 101 Ist & refund 48.......... 2004|M- $|*---- 56 | 55 June’l5|----|| 49 56% 
egis Oe saan eene ee ae eS Gen sinking fund 4%s___.1936/J - J} ---- 58 | 60 June’l5|----| 59!2 74 
St Paul M & Man 4s J-J3| 9514 96 | 95 Apr '15)---- 95 St Louis Div Ist ref g 4s _.2001/A&O| ---- 60's) 601g Feb 15|----|| 60!g 601g 
os —_ gold 6s JI-3 11813 119%g| 11812 June’15| ----||11712 12014 Dal & Waco Ist gu g 58_.-1940|M-N| ---- 93!2| 99%, Dec '13) |eeenlneee oone 
ORS < TT aha ne04 118% Apr °15)----||118 118% Kan C & Pac Ist g 4s____- 1900|F - Aj ---- 75 | 78 J’ly '14|----||.... ---- 
Reduced to goid 4\4s- 1933 3-35) 101 ~---/101 101 11||10014 101% Mo K & E Ist gug 5s__..1942/|A-O 9712} 9612 Mar’l5|----| 961g 961g 
TP Me ok. OSS = DB) ckne 555u Fee AGE "MBliccsll.--s 2-26 M K & Ok Ist guar 58....1942\M1-N| ---- 90 | 851g Mar’l15|----|| 8512 88 
Mont ext Ist gold ia221987 J3-D| 937% Sale | 93% 9378 92 94% MK&T ofT Ist gug 5s..1942/M- $| ---- 79%| 80 May'l5|----|| 79% 89 
Registered ........- 713 =D) cece eves DOw ASP "Mlawcctlaccs cose Sher Sh & So Ist gu g 5s_.1942|J -D| ---- ---- 96 May’ 13)----|, w--- 0--° 
Pacific ext guar 4s £_ “771040 J-3| ---- ---- 9253 Mar’11)-.../|.... ..-- Texas & Okla Ist gu g 5s_.1943|M- $ ---- 91 | 99!2 Jan "14/----|.... ---- 
E Minn Nor Div lst g 4e...1948 A-O ----| 95 May’l4|..../|.... ...- Missouri Pac Ist cons g 68...1920|M-N| 9912 99% 99%| 16/99” 10il3 
Minn Union Ist g 6s_..-- 1922\J - J os} l0'g JAR "Ml cccllenss e-ns Trust gold 5s stamped...a1917|M- 8} 91% 92!4/ 90!g June’ "15|----), 891g 9653 
Mont C Ist gu g 6s.......1937|J - J iso 12212)121 May'l5|----||120 121 (peer 1917|M- S| ---- ---- 88lg June’15|----|| 881g 8812 
Registered _.___ 3.198715 < 3}. on ease 13614 May’06|----||/..-. .--- 1st collateral gold 5s_.... 1920/F-A| 87 88 | 8712 88 | 87 «824g 
lst guar gold 5s__...1937/J - J} 1065g ~---|105!2 Aug °15|----||10514 10512}| =§=Registered _........-.- 1 F-A| ---- ----/- eee eece|eess|leoce ooce 
Registered_.___.-- 1087/3 = 3) ~~~ os-- onan. : Mamienalichab boob 40 year gold loan 4s____.- 1945|M- S| 3812 40 | 39 40 | 46 37% 53% 
Will & S Fist gold 5s _-1938|3 -D| 10612 10812)107%4 == 107% 10714 10714 ]] 1st& ref conv 58....-...- 1959|M- $| 40 e| 384 40 | 41) 38 49% 
Gr B & W deb ctfs “A” ($100 par)| Feb| 72 80 | 72 May’l5)----|| 70 3d 7s extended at 4%-....1938/M N| ---- 76 | 78 Jan ‘15|----|| 78 78 
Deben ctfs ‘‘B’”’ ($100 par)_...| Feb | 1112 12 | 12 Jume’l5|----|| 101g 13% Boonv St L & S Ist 5s gu.1951|F - Aj ---- ---- 100 Feb *13)----) |= -ee e250 
Omees Ist ref & tg 5s._.b1952\J - J} 83 84 | 83 Mar’ldj--.-|| 82l2 88 Cent Br Ry Ist gu g 4s__.1919|F-A| ---- ---- 85 Feb '15|----|| 85 85 
Gis nedadb snes i b1952|J - J} ---- ---- = ee blausdilvass 6056 Cent Br U P Ist g 4s__--- 1948/3 -D| ---- 75 | 77!2 Dec '13\----, jeanne ooee 
Hocking Val Ist cons g 4}4s- 198013 - J| 927% Sale | 92144 92% 91 95 Leroy & CVAL Ist g 5s__1926|J - J) ---- ---- 110 Mar’05|----||-... ---- 
Is rbd ie naGes~ OT = 3| ---- once OT BOD “Milccvellocss o<-- Pac R of Mo Ist ext g 48._1938/F - Aj 8553 8612) S5!2 * 85 872 
Gor & H V Ist extg tan 1088 A-O} 8312 ----| 85lg Jan °15)-.--|| 851g 85l2 2d extended gold 5s__..1938|J - J ~---| 97l2 J’ly '14)---- -.-- ---- 
Col & Tol Ist ext 4s_____ 1955|F - A] -... ---- 9012 June’14/....|/.... ---. St LIrM&Sgencong 5s1931/|A-O| 95% Sale | 9 96 37 95 101!2 
Houston Belt & Term Ist 5s.1937|J - J| ---- ---- 931g Feb '15|----|| 93 9312 Gen con stamp gu g 58s_...1931/A-O} ---- ---- 102 J'ly '14|----|.-.. ---- 
Illinois Central 1st gold 4s.-1951)3 Sie eS. | ee | Pee Unified & ref gold 4o...1929 3-3) 65 68 | 64's June’15|----!) éay 71 
Pi asisadabeéoud 961)3 - J) ~--- ence 100 Sep ‘ll Registered ........- 1929|J - J) ---- ---- 80%g Oct °12|----||--.. ---- 
lst gold 3 48 a 1961/3 -J, 82 84 | 83% 83 Riv & G Div Ist g 48__.1933|M-N, 60 Sales) 59%s 60!l2 | 59% 69 
OEP ie 951\3 - J| ---. 83!2| 8812 Feb '13 Verdi V I & W Ist g 5s___.1926|M- 8 89 | 9212 Dec *13|--- 
Extended 1st gold 3}48..-1951 A-O) sree vsse 7814 Dec '14 Mob & Ohio new gold 6s....1927|J - DB) 111!2 112%) 1121, June’15 2222) fi 114% 
al acentidih MAG) cies OF ileces, guce 1st extension gold 6s....h1927|\Q- J 1 114 Apr '15|----|\114 114 
Ist gold 3s sterling......- 1951 M- S| .... ---- 80 J'ly '09 General gold 4s__....-.-- 1938|M- §| ---- ---- 72 Mar’l5|----|! 75 
penwewestons 1951/M- S|} ---- ----|----  ~...|- Montgom Div Ist g 5s.---1947|F - A| ---- 102 | 10112 Apr '15|---~| 1011 101s 
Coll trust gold 4s_.._.... 1952,A-O} ---- 86 | 847% June’15 St Louis Div 5s_.......-.. 1927\J -D| ---- ---- 95 Dee °13}----||.-.- ---- 
Registered...........- he re 9514 Sep °12 St L & Cairo guar g 4s____ 1931/3 - 87 Jan ‘15 87 
Ist refunding 4s________- 1955|M-N| 86% Sale | 8653  — 87 Nashville Ch & St L Ist 58..1928|A- 105 105 10412 10653 
Purchased lines 334s_-_-- 1952\J - 3| 79 84 | 82 Feb ‘14 Jasper Branch Ist g 6s_...1923)3 - 111 Jan '13|----||..-. ---- 
LN O & Tex gold 4s____- 1953|M- N| 835s Sale | 8353 835g McM M W & Al Ist 6s_..1917|3 - 103% Jan °14)----|/.... ---- 
PE deckncoevde 953|M- Nj ---. ---- 84 May'l4 T & P Branch Ist 6s... _.-- 1917\J - 113 J’ly '04\----||.... ---- 
Cairo Bridge gold 4s___.- 1950\J -D) -... ---- 86 Apr ld Nat Rys of Mex pr lien 44%s8.1957\J - 58 June’l4|----||.... ---- 
Litchfield Div Ist g 3s....1951|J - J) ---- ---- 74 Feb ‘14 Guaranteed general 4s__..1977/A - ‘7 Feb '13 ---- 
Louisv Div & Term g 348.1953) J - 3) 7653 79 | 7612 June’l5 Nat of Mex prior lien 4%s- 1698 j- 967s Feb °13)---- - oer 
Registered. ........... SE «il dws wiles 3 Aug’'l2 1st consol 4g____....._.. 1951|\A- 50 Apr 14) leanne ---0 
Middle Div reg 5s______- 1921|F-A| .... ---- 123 May'99 N O Mob & Chic Ist ref 5s..1960|3 - 40 May’ld 314 41 
Omaha Div Ist gold 3s__.1951)F - A| ---. ---- 73 Mar’ld NO&N E prior lieng 68__p1915 A- 101 Jume’l4)----|)/.... ---- 
St Louis Div & Term g 3s-1951\J - 3) ---. 71!2| 7512 Mar’l2 New Orleans Term Ist 4s_..1953\J - 7912 May’13|----|\---. ---- 
Gold 3s_........... 1951\J - J} ---- 8212} 80 Apr ‘°l15|-.--|/| 78 80 || N Y Cen RR deb 6s wh iss__1935|M- 10212 104 991g 104 
Registered. ........- 1951\J - 3} --.. o--- 101!g Oct °99).---|/.... ---- Ref & imp 4s ‘‘A”.._.. 2013\A - 8712 89 86 3g 
Springt Div Ist g 3148....1951|J - J| ---. ---- 7853 Mar’l4|...-||_... ---- NY Central & H R g 334s.-1997/J - 5 80 8012, 15) 79 81% 
Western lines Ist g 4s.__..1951|F - A} .... ---- 88 May’l5|----|| 88 88 os Spot piece 997\3 - 3 78i4 May’l0\----|| 751g 78% 
Registered............ 1OG1IF = Al cane ccc econ ccaclececilscse eooe SaaS " f “teeete 1934\M-N| 8814 887%) 887s 89 84 
Bellev & Car Ist 6s_____- 108819 <D .cas ones 11713 May’10}....||.... ---- <<". [per reee ns 934\M-N| .--- ---- 897g June’14|----/|.... ---- 
Carb & Shaw Ist gold 4s_.1932/M- S| .--. ---- ey fe: ee egies: Lake Shore coll g34s_...1998)|F -A| 7353 75 | 75 75 10, 724 75 
Chic St L & N O gold 5s.- 1951/3 - -D| 107 10812 7 te June’15)~.--||10612 1097 Registered ........... 1998)\F -A| 72 74 | 71 Jume’l5j----| 71 72 
Registered...........- 951|3 -D| .... ---- 1306 BUD "Bilccsclcuch bed IPM & Coctisot dep_-_-- -...| 80% 824) 79 Dee 'l4|----||-... ---- 
BE tiaoiatresesns 1951 Ral cone seal OP Gib ilicnclcndaienl Mich Cent coll gold 3%4s..1998|F -A| ---- 73 | 69 May’'l5|----|| 6814 71% 
Registered. ......... SORREAEN Sciwe’<sadlosee. eqauiocestahaahan Registered _.........- 998|F-A| ---. 7014) 70 May’l5|----|| 691g 70 
Joint ist ref 5s series A_1963\J -D| 99 9912! 99 June’l5|----|| 98tz 1005s Battle Cr & Stur Ist gu 3s_1989|J -D) ..-- -..-|---- ------ condleogee e925 
Memph Div Ist g 4s...1951\J -D) .... ---- 861s Mar’l5|-..--|| 8612 8612 Beech Creek Ist gu g 48...1936|J - 3} 93% ~...| 92% June’15|----|| 9212 P4lg 
Registered. ......... 1951|\J -D| .... ---- angcleevallcawd S6SD Registered ........... 190618 < 3B) occe asus 99 May’l1l)----||--.. ---- 
St Louis Sou Ist gu g 4s__1931|M- $| --.. 9512| 98 Ut iiscsclnwue Sue 2d guar gold 5s___....... lL ee errr eae, seaalanbaasitese 
Ind Ill & Iowa Ist g 4s______ 1950\J - J 86 | 851g Feb '15|-.--|| 831g 85g Registered ........- Ss @ 0 sues. cess Séce . ceen)|®seaesen Seco 
Int & Great Nor Ist g 6s__._1919|M- Ni ---. 9912) 99 June’ 15|..--|| 98 100 Beech Cr Ext Ist g3%4s..01951|A-O/} ---- --.- eoee as6]°"<sHeeca eoce 
James Fran & Clear Ist 48..1959|3 -D| 881; Sale | 88 8812) || 88 901, Cart & Ad Ist gu g 4s___.-. 1981\) -D) 86 ~....-| 88 Oct °12)----|/.... ---- 
Kansas City Sou Ist gold 3s- ooo A- | 6712 6812) 683g 6833} 9) 67% 69 Gouv & Oswe Ist gu g 58..1942/3 -D| 103 -...|---- -..-|----||---. ---- 
Registered.............. SBOIA-O)] 2.26 cose GS. Gas Wheccsllcend eta Moh & Mal Ist gu g 4s...1991|M- $| ~--- --.-- 951g June’14}----||.... .--- 
Ref & impt 5s__._._- Apr 1950, J- 3) 91 Sale | 901g Gly; 6) B8l4g 92 N J Junc R guar Ist 48_..1986|/F-Aj .--- --.- 86 Jan '15|----|| 86 86 
Kansas City Term Ist 4s__.1960\3 - J) -... 8914) 89 89 | 1}; 89 93 N Y & Harlem g 34%s__-.2000|\M-N| ~.-- ---- 85 June’l5|----) 85 85 
Lake Erie & West Ist g 58.- 1937/4 ° | ---- 93 | 93 May’l5)-..-/| 90 98l2 N Y & Northern Ist g §s..1927|A-@} -.-.. -.-- 10112 Mar’15\----| |101t8 101% 
ae Ome G6............. 1941|J - ~--- § 79%) 94% May'l4/-...)).... .... N Y & Pu Ist cons gu g 4s.1993|A-0| .... 88 | 88 88 1} 88 88 
North Ohio Ist guar g 5s._1945/A - °) cone SEO FS MO Mi ccectisoks bead Nor & Mont Ist gu g 5s_..1916;A-O} -.-- ---- a eee a bh none eene eoc0 
a bdo Y Ist gu g 4348..1940)J - J) 10012 ~.../100!2 10012) 5|| 99% 10112 Pine Creek reg guar 6s....1932|J -D| ..-- ---- ii3 May’l5|----| 113 113 
| Pee 1940'J - 3) 997% Saie | 997, 9975 | 4 99 100% RW & O con Ist ext 5s__h1922;|A-O} 101% 10414/102 102 1) 101% 103% 
Lebian” Vall (Pa) cons g 4s- -2008)%8- N| .... 91 | 87 Apr’l5| 381|| 87 87 Oswe & R 2d gug 5s_...c1915|F -A| ..-- -.-- 1001g Mar’15)----| L00!g 1001, 
General cons 4}48....- 003\M-N| 9812 99 | 99% May’l5|_.--|| 9714 99% RW &OTR Ist gug 5s__1918|M-N| -.-.- ---- 104 June’ 10) wonn||eeee nee 
Leh V Term Ry Ist gu @ Be. 1941/ A - © 108 ----| 1061s Feb "15)....)| 105% 1061s Rutland Ist con g 44s_.-1941|/J - 3} ...- ---- 90 Apr °13|----j/.... .... 
. Pt aperpeg 1941/A-O} .... .... See Be Eel swoalle aad hae Og & L Cham Ist gu 4s g1948|\3 - J) .... 71 | 70 Feb °15)---- 70 4670 
Leh Val Coal Co Ist gu g 58. 1933|)3 - J) 101!2 -..-.| 103% 10314 1)|10314 10414 Rut-Canada Ist gu g 48.1949|3 - J) .... ---- 92 June’09)|----j}.... .... 
pepeteheodsen< 1933\3 - Jj .... ----|105 Oct 13) ----||---- WE St Lawr & Adir Ist g 58...1996|J - J} .... 100%|101 Mar’l5 2rTN idl 101 
lst int reduced to 4s____. SDA sand editions +. eheilussalakall Mit 2d gold 6s.........-.. 1996'A-@! .... .... 1191g Mar’12!....)).... .... 
* No price Friday; latest bid and asked this week. @ Due Jan. }b Due Feb. @Due April. ¢ Due May. g Due June. 2 Due July. & Due Aug. o Due Oct. 
DP Due Nov. s Option sale. 
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BONDS 5: Price Week's 33 Range BONDS e3 Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Friday Range or Since . Y. STOCK EXCHANGE § Friday Range or a Since 
Week Ending June 18. —% | June 18 Last Sale |™ Jan. 1 Week Ending June 18. —& | June 18 Last Sale Jan. 1 
N Y Cen & H RR (Con.) Bia Ask) Low Htgh| No.\\Low High\| Pere Marquette (Con.) Bia Ask| Low High| No. Low Htgb 
Utica & Bik Riv gu g 4s__.1922)J - 3} 95!2 -...| 97 Feb °15/----|| 96 97 Flint & P M gold 6s__.1920|A-©0 9512 9912} 90 Mar’l5)\---- 90 
Lake Shore gold 3 4s----- 1997|\3 -D| 82% ----| 83% June’15) 41)| 8ilg 844 1st consol gold 5s_...-- 1939/M-N| 67!g ..-.| 68 Mar’l5|----|| 651g 69 
be Te 1997\3 -D} 82 ~.~.-| 81!2 June’15/----}| 81 82 Pt Huron Div Ist g 5s__1939|/A-O} ~--- 68 65 Mar’l5|---- 
Debenture gold 4s. _--- 1928|M- S| 917% Sale | 915 917%; 64|| 90 931 Sag Tus & H Ist gu g 4s__1931|F -A| ---- ---- age tt 
sees GUE. $0...<ccene 1931|\M-N} 90% Sale | 90%, 90%, 3|| 891g 92%, |] Philippine Ry 1st 30-yrsf4s1937|J - J} ---- 55 | 65 May’l4/---- 
i 1931|M-N| ---- ---- 917% June’14/----)|.... ---.- Pitts Sh & L E Ist g 5s_-_-_- 940|A-@O| ...- ---- 108!g May’ 14|---- 
KaA@G R lst ga 6 58...1938\J - J) ---- ---- ebne  c6eclesecilocse Secs 1st consol gold 5s_...-.-- 19438)5 - Jj .--- ---- 113144 Nov’11/---- 
Mahon C’l RR Ist 5s__--- 1934|J - J} 103!¢ ~.--|107!4 Apr °14)----//_-.. ---- Reading Co gen gold 4s_.._1997|3 - J| 927% Sate | 9235 93 53 
Pitts & L Erie 2d g 5s__.a1928|/A-O we 10412|103 Jan ‘15/----||103 103 |] §$Registered......-.-.-- 1997\J - Jj ---- 9414} 9212 June’15|-.--|| 901g 93 
Pitts McK & Y Ist gu 6s..1932|J - J ----|130lg Jan '09)----||/--.- ---- Jersey Central coll g 4s_..1951/A-O|} 931!2 94 | 9312 9312 2)| 91 9353 
2d guaranteed 6s-_----- 1934\J - J il 116 {12314 Mar’12)----j|.... ---- Atlantic City guar 4s g-..1951|J - J) ---- ---- Se ee | oe 
McKees & B V Ist g 68.1918|J - 3} 101 ----|----  ----|----||---- ---- St Jos & Gr Isl Ist g 4s_--_- 1947|\3 - J} 60 63 | 63 May’'l5}---- 73 
Michigan Central 5s-..-.- 1931/M- S| 102% ~.__| 102% May’15|----||102%3 102% || St Louis & San Fran gen 6s_1931|J - 3| 106!g 107 |106% 107 105% 10812 
Registered .......--.-. 1931| QM | ---- ---- 10312 May’14/----||.... ---- General gold 5s......-.- 1931|\J - J} 99 ...-| 99 Jume’15/----|| 99 101 
Cire tittinndachene sage 198 3- J) ---- ---- 98 Apt °12)----||.--. ---- 8t L&SF RR cons g 4s__1996|J - 3| ---- ---- 75 J'’ly '14|-.--||---- ---- 
Registered ....--.--- 1940|3 - J| ---- ---- 87 Feb °14)..--||/.... ...- General 15-20-year 5s..1927/|M-N| 46 49 | 45lg 451g 1) 35 = 5llg 
JIL&S Ist gold 9)60.--195% Me §$| ---- ---- 90 June’08/----|/.... .--- Trust Co certifs of deposit._|-. --| 46 Sale | 46 46 3)| 321g 51 
lst gold 36......-.-. 1952|\M-N| ---- ---- 8114 June’15}----|| 79% 8114 do Stamped__|..--| 4312 Sale 431g 43le 5\| 321g 49 
20-year debenture 4s_..1929/A-O| 78 83 | 83. May’l5|----|| 7814 83 Southw Div Ist g 5s__.1947/A-@) ---- ---- 93 Dee '13|----||---- ---- 
N Y Chic & St L Ist g48_.1937|A-@} 92% 93 | 9153 9214) 61 901g 93% Refunding gold 48...-- 1951\J - 3} 6612 71 | 6712 June’15\----|| 6312 71's 
Registered .........-.- 1937|A- Oj ---- ---- O2% J’ly °14/..--/].... ---- Registered__......__ 108813.< Dl: opee savas 80% Mar’ll|----||---- ---- 
Debenture 4s.....--.-- 1931|M-N -- 77 | 76l2 June’15)----|| 7612 794 Trust Co ctis of depos't._|-. --|  66lg ....| 66 May'l5|----|| 61!2 71's 
West Shore Ist 4s guar...2361|J - J} 89%Sale | 89% 90%) 12|| 88 92l2 do Stamped__|-- -.| ---- 64% 6 604 68 
ee 2361\3 - J| 86 877%| 88 88 2'| 85% 8934 KCFtS & Mconsg 6s... 1928 M-N! 10514 10714) 10514 June’15|----/|/10514 110 
N Y C Lines eq tr 58..1915-22|M-N| 99% -...|100 Mar‘15/----|/100 100 K C FtS & M Ry ref g 48.1936|A-@| 72%4Sale | 714  72\4| 22|| 69 73s 
Equip trust 434s__1916-1925|3 - J| ---- ---- 98 J’ly '14|----||...-. ---- KC&MR&B Ist gu 5s.1929/A-O0| ---- ---- 95 Mar’l4|----||---- ---- 
N Y Connect Ist gu 44s A..1953\/F - Aj ---- ---- 9412 May'15\----|| 9412 9514|| St LS W Ist g 4s bond ctfs_.1989|M-N| 74 75 | 73l2 75 43|| 7312 80 
N Y NH & Hartford— 2d g 4s income bond ctfs_71989|3 - J) ---- 64 | 60 May’l15|----|| 55 60 
Non conv deben 4s8.___.- 1947\M- S| 78 82 | 77 J’ly °14|----/|.... ---- Consol gold 4s__.......- 1932\|3 -D| 5812 Sale 12 5812 5|| 56 62% 
Non-conv deben 3%s_._.1947/\M- S| 67 70 | 63 Feb '15|----|| 63 63 Gray’s Pt Ter Ist gug sa 1987 D -O avec buen 9812 Jan '14/----||---- ---- 
Non-conv deben 3%s__..1954/A-O} 66 70 | 67 67 1|| 64 67 SA & A Pass Ist gu g 4s__..1943|5 - J) 73 75 | 73 May’15|---- 
Non-conv deben 4s 19553 -5| 77 81 | 775s May’l5\----|| 71 7758||SF & N P Istsk fd g 5s____- 1919/3 - J} 100% -.-.|100!2 10012 99%, 10012 
Non-conv deben 4s 1956|M-N| 76!3 ----| 76 Apr ‘l5|----|| 70 76 Seaboard Air Line g 4s____. 1950|\A-O| 78 82 | 75 Dee 'l4)----}|/---- ---- 
Conv debenture 3%s_....1956/3 - J) 67 9 | 6612 68 3|| 61lg 6912 Gold 4s stamped__....-- 1950\A-O|} 79  80%3| 79 June’l5|----|| 78 8312 
Conv debenture 6s 19483 - J) 110%, Lidell 112 | 26\\101 112 || Registered_.........-.-- 1950|A-O} ---- ---- ake Sinadiaweciithad akan 
Cons Ry non-conv 4s__._.1930/}\F - A} 752 ----|---- ------ ae Ae Adjustment 5s...._..-- 01949|F -A| 65 Sale | 65 66 ~ 86) 59%, 71% 
Non-conv deben 48___.1954\5 - Jj 75 ----| 91!g Jan °12)----|/.... ---- Refunding 4s......._..- 1959|A-©| 67 6912] 681g May’15\----|| 66 70 
Non-conv deben 4s__..1955/3 - J) 75 ----|---- ------ eecsileece soce Atl Birm 30 yr Ist g 48_.€1933|M- S| ---- 83 | 82 Jan °15)---- 81 82 
Non-conv deben $s... 198819 - QO} conn eocelocce coccee =e ae Car Cent Ist con g 4s___.1949/3 - J| 8414 ----| 8514 Mar’15|----|| 84l2 8514 
Non-conv deben 4s- - 1956) 5 - Ji e--- = -+/---- ------ ececilecce cose Fla Cent & Pen Ist g 5s_.1918/J - J} 1004 101 {103% Jan °13)----||---- ---- 
Harlem R-Pt Ches Ist 4s- 1954|M- ----| 991g Nov’l2)----||/.... ...- Ist land gr ext g 5s_.._1930/3 - J) ---- ---- 104 Nov’12|~---||---- ---- 
B & N Y Air Line Ist 4s_- -1955)F - anes sone 991g June’12/----}}.... ...- Consol gold 5s_.__...- 104815 < Fi on-- s-5 1007s Apr ’15|----||100% 101 
Cent New Eng Ist gu 4s-_ -1961|J ---- 7812! 79 May’l5j----|| 79 79 Ga & Ala Ry Ist con 5s__01945|J - J| ---- 10312|10253 Mar’15|----|| 10012 10258 
Hartford St Ry Ist 4s__..1930 'M- $ wboe ccecleece acnces Se8Sinnwn coe Ga Car & No Ist gu g 5s_.1929/J - J) 10114 101%/101!2 10112 “8i| 10012 10214 
Housatonic R cons g 58...1937|M-N]| 10513 ----|1051g May'15|-«--|105 10512}) _ Seab & Roa Ist 5s....... 1926|/J - 3] -.-. .... 10112 Mar’15|----| 1011g 10113 
Naugatuck RR Ist 4s....1954,.M-N| 90 --.-| 87 J'ly ‘14 ~+--||---- === Southern Pacific Co— i 
N Y Prov & Boston 4s___1942,A- O} 88 Aug °l13)----||-... -.-- Gold 4s (Cent Pac coll). Bi9ee -D 82 Sale | 82 82iz| 24, 818s 864 
NYW’'ches&B Ist ser I 444s '46\J - J) 7558 757% 8) 6612 78le Registered_........-- k1949|J -D) --.- ~--- 90 Feb °14|----||---- ---- 
N H & Derby cons cy 5s. *1918|M- N) 107 Aug ’09/----||.-.- ---- 20 year conv 48_.....-.- 91929/M- 8 S| 81% Sale | 8llg 82 | 129|| 80ig 83% 
Boston Terminal Ist 4s_..1939|A-O) ---- ----|---- ------|---- ]---- ---- 20 year conv 5s_.....-.- 1934/3 - 997s Sale | 9974 100 | 146)| 9514 101% 
New England cons 5s__..1945/J - J hie. semdtseP ele ake <one Cent Pac Ist ref gu g 48_.1949)F - a 877s Sale | 87% 8773| 217} 86 90 
I heen deers a dtiel 1945\J - 3 991g Mar’12/----/|.... ...- ee 1949|F -A| ---- 88 | 86l2 Mar’15|----|| 8612 8613 
Providence Secur deb 4s_ “1957(m-N 56 Apr '15|----|| 55 58lg Mort guar gold 344s__k1929|J -D| 87 87% | 8712 June’15| $15|| 87% 89 
Prov & Springfield Ist 5s.1922\J - J) 99% Lec °14/----||/.... ...- Through St L Ist gu 48.1954|A-O} ---- S84l2 Ig 8A4le 5|| 841, 87 
Providence Term ist 4s. _1956|M- 8) 8353 Feb °14/----|/.... .-.- GH&SAM&P Ist 5s__1931|MN| ---- ---- 102 Mar’15|----||102 10213 
W & Con East Ist 4%s__.1943/J3 - Rae Hee: ete eo coes||ocee cone Gila V G & N Ist gu g 5s__1924| MN; ---- ---- 102% Apr °14|----|)---. ---- 
NY O& Wref Ist g 4s____91992|M- 8 7812 = 7812} = 1|| 78tg 825g Hous E & WT Ist g 58... 1933 M-N| 29 ~.../103 Jan "15|----/|103 103 
Registered $5,000 only. -91992| \M- 8 9212 June’12/----||.... ---.- Ist guar 5s red___.-..- 1933|M-N| 991g Sale | 991g 9913 || 991g 991g 
General 46. . ........... 955|4 -D 75% 75% 75lg 80 H&T °C Ist g 5s int gu--.1937\J - J} 105 106 |104 Jume’15)----||104 107 
Norfolk Sou Ist & ref A 5s..1961/F -A 83 | 94 Jume’l4/----|).... .... Gen gold 4s int guar...1921|A-O} 93 -..-| 94 Jume’l5/----|| 93 95!2 
Norf & Sou Ist gold 5s____. 1941. M-N| ---- 101 |101 May’l5)----||101 102 Waco & N W div Istg6s1930/M-N| 108 .--- 108 Mar’l4\----||---- ---- 
Norf & West gen gold 6s__ -1931|M- A 118 120%)118 Jume’l5\----|/117'4 118 A&WN W Ist gug 5s._--_. 1941\J - J} 100 103 |100 June’15|----||100 102! 
Improvement & ext g 6s__1934/F -A| 118 ----/119 Feb '15|----||119 119 Louisiana West Ist 6s_...1921/J - J) ---- ----|109 June’l4/----|j---. ---- 
New River Ist gold 6s___.1932/A-O} 117%8 118 |119 Apr °15)----||119 119 Morgan’s La & T Ist 7s..1918|A-O} ---- ---- 10712 J’ly °14|----}}--.- ---- 
N & W Ry Ist cons g 4a.- 1096/4 - QO} 91 Sale | 90% 91ly 7\| 9012 94 ee” T ” eee ees 1920|\J - 3} ---- 106 |106% J’ly '14\----||---- ---- 
Registered... ......... 1996/A-@| ---. 92 | 94 May’l4/----|).... .... No of Cal guar g 58__....1938|A-@} ...- -.-- 112 Feb '07|----|!---- ---- 
Div’! Ist lien & gen g 48.1944|\J - 3| 87'2 Sale | 8712 8712} 8)! 87ig 88le Ore & Cal Ist guar g 53-..1927.J - 3) 10014 100%/100!2 June’15|----|| 99% 10112 
10-25-year conv 4s____- 1932\3 -D| 102 104 {102 June’15)----|| 98% 104% So Pac of Cal—Gu g 5s__.1937|M-N)| 10512 ~.--|101!2 Nov’13/----||---- ---- 
10-20-year conv 48--.-.- 1932\M- $| 102. 104 |102!2 June’15)----|| 9934 10212 So Pac Coast Ist gu 4s g-.1937|J - 3) 9%1'2 9219) 91!2 Sep °12)----||--.. ~~~ - 
10-25-year conv 4148. ..1938|M- $| 102% 103 [1031 10314) 21//101 10512 San Fran Terml Ist 48._..1950/A-O} 80 80!2) 80 80 24|| 77% 8253 
Pocah C & C joint 4s_..1941\J -D) 88's Sale | 88's 8814 am 87%, 9014 Tex & N Ocon gold 5s...1943|J - J} ---- ---- 96 Apr °14|----/|--.- ---- 
CC &T Ist guar gold 5s__1922|5 - J) 101% -~~-| 105% Jan "13)----|/.... -..- So Pac RR Ist ref 4s_.._- 1955\3 - J| 8653 Sale | 8614 87 99 89 
Scio V & N E Ist gu g 48..1989|M-N| 89 91 | 90%  90%| 1) 90 91 || Southern—ist cons g 5s....1994|J - 3} 99°s Sale | 99 34; 42) 98lg 101 
Nor Podiie prior lien g 4s...1997|\Q- 3| 91% Sale | 91'2 91%) 114) 38% 931g Registered_........--- 1994\J - J} ---- 98 |100 Aug "13|----||--.- ---- 
Feely aeons 1997,\Q- 3} 90'2 92 | 91% 917 1) 88% 92 Develop & gen 4s Ser A__1956/A-O} 64% 66 | 64l4 647| 27|| 62% 69 
General = gold 3s__._- a2047\Q- F| 6414 Sale | 635 641,45 43) 62 66 Mob & Ohio coll tr g 4s_..1938|M- $| ---- 71 | 71 Jume’l5}----|| 71 76 
pa llgae a2047\'Q- F| ---- 652) 63!2 June’15|----|| 61!2 6312 Mem Div Ist g 4% 5s_...1996|5 - J 100 1g = QOle 98%, 997% 
St Paul. ‘Duluth Div g 4s__1996|J -D o---| 90% 903, 90%, 90% St Louis div Ist g 4s...-- SSIS - B dds «acd 83% May’15|----|| 80% 834% 
Dul Short Line Ist gu 5s_.1916|M- $| ---- ---- 10012 Sep °13)----||.... .--- Ala Cen Ist g 6s...._.... 1918\J3 - 3) 102% ....|104% June’14/----||--.. --- - 
St P & N P gen gold 68_..1923|F - Al ---- ---- 11012 Apr °15 1091¢ 111g Ala Gt Sou Ist cons A 58__1943|J -D) ---- 9812) 99% May’l4|----|/--.. ---- 
Registered certificates... 1923|Q - Al. ---- ---- 115%g Aug °11)----||.... ---- Atl & Char A L Ist A 44481944|\J - 3} 9414 ----| 9414 June’15|----|| 94 94% 
St Paul & Duluth Ist 5s..1931|F - F 10514 -...|102 Feb °15 102 102 Atl & Danv Ist g 4s_....- 1948|J - 3| 80's 8412) 83g Apr '15|----|| 831g 85lg 
Tin «:ivciin ddl dens atid 1917|A © @B) concn onne 10014 Jan °15 10014 10014 OR aap atin a a 1948|J - 3) ---- ---- 8214 Feb °12|-.--||--.. ---- 
Ist consol gold 4s_._._- 1968|3 -D) 88 -.--| 88 June’l5)----|) 88 88 Atl & Yad itt Geet &... BA=-Gi cace case 75% Dec °14/..--H.-.. -<-- 
Wash Cent Ist gold 4s_- -1948/Q -™ wore onn- 811g Dec °13)----||_... ..-- Col & Greenv Ist 6s_...-- 6\3 - J| ---- o--- 100%8 J’ly °14|..--||---- ---- 
Nor Pac Term Co ist ¢ 68. -1933)3 - Jj Wl .---j|113 June’15|----|/111 113 ET Va & Ga Divg Bar 7771980 B= jac mabe 10253 May’ 15) ----||1025, 102% 
Oregon-Wash Ist & ref 4g__.1961|3 - J' ---- 847s 86 May’15'- --' 831g 88 Con Ist gold 5s_......-. 1956|M-N)| 103% 104 ‘103% 10353 5) 1033 1045 
Pacific Coast Co Ist g 5s..-1946) 3 - 97 | 9512 June’15|----|| 94 98% E Ten reor lien g 58....-- 1938|M- S| -.--1 99 99 4 99 «699 
Pennsylvania RR Ist g 4o...1923/%8 -N ----| 98 June’15|----|| 96 98 Ga Midland Ist 3s_.....- 1946|A-O} ---- 6412 May’ 13) ----/|---- ---- 
Consol gold 5s........._ 19|M- $| --.- ---- 102 May’ 15|----|| 102 102 Ga Pac Ry Ist g 68..-...-. 1922|5 - J} 10714 107%|107 June’15|---- 1106 107 
Consol gold 4s_......... i3iM-N eace seas 9712 May'15\----|| 9712 98l2 Knox & Ohio Ist g 6s._..1925|J - J) ---- ---- 110'g May’14/-.--||---- ---- 
Convertible — 3%s_..01915|\J -D a Sale |100'g 100/s! ~~ 9933 1007 Mob & Bir prior lien g 5s.1945|J - 3} 100% ~.../105!2 Nov’12|----||---- ---- 
Consol gold 48......._.. 1948|M-N 97% 98 97 98l4 Mortgage gold 4s.....- 1945\J - 3} ---- 79 Mar'l3 |onae oan 
Consol 414s when issued__1960|F - A 103% Sale 10314 103%) 179 10275 1047 Rich & Dan deb 5sstmpd.1927|A-O} ---- ---- 102 May’15 102 102% 
General 414s when issued 1965) ---- 977% 9814) 438)| 97 9814 Rich & Meck Ist g 4s___.1948|M N| ---- ---- 73 Sep °12|..--W---. ---- 
Alleg Val gen guar g 4s__.1942|M- S 83 ----| 94 May’l5 |----| 9353 94 So Car & Ga Ist g 5s.-..-.. 1919/M-N!| 100 101 /|100%s May’15 100 101 
DRRR&B'ge ist gu 4s¢1936|F-A| 91% ----| 91 Mar’l4|----|.... --.- Virginia Mid ser C 6s....1916|M- 8) ---- ---- 100% Mar’15 10014 10014 
Phila Balt & W ist g 4s..1943;|M-N| 9614 -.--| 99g J’ly °13)----||.... ---- Series D 4-5s........- 1921/M- S| 101% ~--..|103% Nov’12|-.--}}.... ---- 
Sodus Bay & Sou Ist g 58.2924\J - J) ---- ---- 102 Jan °03|----||_.-. ... Gertes TH Ga... ccccccee 1926|M- S| 10214 103 [102 Dec '13)-.--..-. ---- 
Sunbury & Lewis Ist g 4s_1936|\J - 3| ---- ---- ER Ee | —" @ Weoatee 1931)\M- S|} 1021g ....|104 Mar’l13|..--||.--. ---- 
UNJRR& Can gen 48s__1944|M- S| ---- ---- 98% Feb °15|----|| 98% 98% General Se. ........... 1936/M-N| 103 10353/103'g 103! 102 1031, 
Pennsylvania Co— Va & So’w'n Ist gu 5s_.2003,J - J} 100 101 |100 May'15|----|| 98t2 101 
Guar ist gold 44%s_.._._. 1921\J - 3} 100 10112)100!g 100! 1|| 99%, 10233 1st cons 50-year 58..1958/A-O| 8214 86 | 83 June’l5|....|| 83 83 
Ree iiientials aan 1921\J - 3} 99% .-.-| 99% 99% 1|| 9912 100 W O& W Ist cy gu 48____.1924/F -A| --.- ---- 92 June’l3|....||.... «<<< 
Guar 3s coll trust reg A_1937|M- S| *84 -.--| 84!2 Apr ‘14 ----| nnen ena Spokane Internat Ist g 8.221955) - 3} ---- 98 | 96l2 June’l4|-_.--)|.... ---- 
Guar 3s coll trust ser B.1941.F - A; 84 86 84 June’l5|----|| 84  84lg/| Ter A of StL Ist g 4%4s___.1939/A-©|} 9412 9912) 99l2 Mar’l15|..-- 9912 2 
Trust Co ctfs gu g 3%s__.1916|M-N 991g -..-| Dlg 991g 2)| 99 99l4 Ist con gold 5s._.1894-1944)F - A} 10013 104 |101 May’l15/..--||100% 102 
Guar 3's trust etfs C_...1942\J -D) 83 --..-| 83 Feb ‘'15,----|| 83 83 Gen refund s f g 48...-.-- 1953|5 - J 84 4 1} 83 
Guar3 \s trust ctfs D___.1944\J -D) ---- ---.| 84 J'ly ‘14|----||._.. -..- St L M Bridge Ter gu g 58 1930/A-@} -.-- ----. 100 Mar’l5|-.--||100 100 
Guar 15-25-year gold 4s_.1931/A-O| 94!2 -.-- 941g June’15|----|| 9214 9412]| Tex & Pac Ist gold 5s_._.-- 2000\3 -D| 9412 Sale | 94l2 96 7|| 931g 96 
40 year guar 4s ctfs Ser E. 1952|M- N ---- 92 | 923g May’l4/----||.... --.. 2d gold ine 56_......... 2000! Mar] -.--. 40 | 29 May’l5/-.---/| 361g 
Cin Leb & Nor gu 4s g__.1942/M-N ----| 9312 Apr '14/----)/.... -.-- La Div B L Ist g 58___.-- 1931/3 - J) -... 90 | 95 May’l4|...-.|/.... ---- 
Cl & Mar Ist gu g 444s___1935|M-N| ---- ---- 98 May’l4/----//.... .... W Min W & N W Istgu5s1930/F-A| ---- 95 |106lg Nov’04|__--||-... --- 
Cl & P gen gu g 44s ser A_1942|3 - J) 100% -.--|101%3 Nov'l3)----||.... ---- Tol & OC Ist g 58_.._...-. 935\J - 3| 1 102 /|101 101 4/101 103 
Mia otb Aarndianddée 1942;|A-@©} 100% ~~~ -| 109% J’ly °09)----|).... ---- Western Div Ist g 5s__._. SS ee eee OOS Asie 08 cli cca ctee 
Int reduced to 34s__1942/A-90 8412 ....| 91l4 Feb °12/---- |J-e-+- +22 General gold 5s_......... 935\3 -D| -..- 9812/101!2 Apr *14 anal se, eames 
Series C 3'44s........- 1948|M-N| 83% ----| 901g Oct "12|----|/-_- -._- Kan & M Ist gu g 48..... 1990/A-O} ---- ---- 86 Mar’l5|..--|| 86 861g 
Series D 3\48__._._._- 1950\F -A| 83 ----| 83% 8334 1|| 83% 83%, 2d 20-year 5e......... 1927\J - 3| 93 97 | 94 June’ld hood 96 
Erie & + lpi B..1940)5 - 3| S84lg ....| 86144 May'l4 coee! RA S Tol P & W Ist gold 4s___._- 1917\J - 3| 62!g 64 6212 June’15|_.--|| 6212 68 
| eee 1940|\J - 3} 83 -~--| 90% J'ly *12)----)|_--. ~... Tol St L & W pr lien.g 34s_1925|J - 3} 72 76 | 76 Apr'l5|..--|| 76 78 
GrRé& ve ex ist gu g 4%s__1941 lJ - 3) 9712Sale | 97 9712 9'| 97 100 50-year gold 4s_......... 1950|\A-O} .... 48 47% June’15 ee 421g 53% 
Ohio Connect Ist gu 4s__.1943|/M- $| ---- ---- 93 May'’l4 ----|| ine =e Coll tr 4s g Ser A......- 1917|F -A| ---. 30 | 43 June’l4 ----| itt eins 
Pitts Y & Ash Ist cons 5s. 103149 = 3 : 10214 -.--|109 May’l0)----||-... ---- Tor Ham & Buff Ist g 48__h1946|J -D| 821g ...-| 82l2 Mar’15|.---|| 82lg 872 
Tol W V & O gu 4s A. -1931) - 971g ----| 99 J'ly "14)----) lewe« oftil Ulster & Del ist con g 5s..1928\3 -D| 9914 ----} 99% 997,! 13)]) 981g 101 
Series B 4%s______. .1933/J 97% ----| 9814 June’l5|----|| 98t4 98ly Ist refund g 48__.......- 1952|A-@)} 74 -...| 74 Mar’l5|..--|| 74 74 
OES) Cie iccncccsds 1042|M- 8 cone pene 93lq J’ly °14)-~--/|.... .... Union Pacific Ist g 48...__- 1947\J - 3} 95l2Sale | 95'2 961s) 66!) 94%, 97ig 
PCC & St L gu 434s A_.1940|A-©| 99% Sale | 99% 99%) 5) 99 101l2 Registered__.......... 1947\3 - 3| .--- 96 | 95!2 May’15|..--/| 93 95lg 
Series B guar ..._..._. 1942\A - O|} 99% 10012) 99% 9934 2|| 9912 10112 20-year conv 48......... 1927\J - 3| 90 Sale| 895s 90 10)| 881g 914 
Series C guar ......... 1942|M- N; ---- ---- 10112 Feb 15) ----|/10112 1012 rl ti ee g2008|M- 8} 89 90 | 88!z 89 7|| 881g 92% 
Series D 4s guar...__._ 1945|M- N! 93% ....| 93% June’l5/----|| 92!g 93% Ore RR & Nav con g 4377" 1946 3-D/| 8914 Sale | 89 8914; 27); 88 Qllg 
Series E 3s guar gold_ 1949) |\F-A| 915g ....| 9153 June’15}----|| 90 915g Ore Short Line Ist g 6s...1922)F - A| 108 Sale |108 10814 6)| 1071_ 10912 
~eries F guar 4s gold__.1953|J -D) 9253 ..--| 95%4 Jan "14/----)|.... --.- lst consol g 58........ 1946\3 - 3} 105 106 |106 May'l5 _..-||103 106 
Series G 4s guar....... 19. 57|M- N| 9253 94 | 93% May’l5)----|| 93% 93%, Guar refund 4s___....-. 929\3 -D| 882 89 8873 887 3) 87% 91% 
C St L & P Ist cons g 58__1932/|A-@) 104 -...~|106!g May’l4/--.-||.... ..-- Utah & Nor gold 58....1926\J - J| 103 -....|108 May'll| s2)|....---.. 
Peoria & Pekin Un ae eon - 30811 lQ- F 10153 ...-|101% May’ 15} ----||1014g 101% Ist extended 4s..... BEERS — BF dean oovsissce a ed opltnone ie 
Sf eres d1 1921|M-N| ecce eves 89 Feb °14/-.../|.... .... Vandalia cons g 4s Ser A... 1955/F - A) .--- ---- 93 Apr °13)|....||-... ---- 
Pere Marquette—Ref 4s__._1955|3 - J} ---- 20 | 25 May’14/-...|/.... .--- Consol 4s Series B....-.. 1957|M Ni ...- ---- 92% May’l4/_...)|.... -.. . 
Refunding guar 4s....... 1955|3 - J) .--- 19 | 40 Dec °13}---.|/.... ..-- Vera Cruz & P ist gu 4%s..1934\J - 3) -.-- Oct °12}..../|.... ---- 
Chic & West Mich bs oO 1921 J ©B] ccce once TS WMAP Ui scccllccce o0-- Virginian Ist 58 Series A__..1962|M-N) 9512 96 9512 96 ll!) 94 991g 
® No priee Friday; latest bid and asked. @DueJan. }Due Feb. ¢ Due May. Due June. & Due July. * Due Aug. o Due Oct. p Due Nov. ¢ Due Dec 


8 Option sale. 

























































































2076 New York Bond Record—Concluded—Page 4 [Vox. 100. 
| 
BONDS HY Price Weer's | 33) Range | BONDS 2: Price Week's | 33) Rance 
N. Y. STOCK EXCHANGE | ® Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending June 18. nm June 18 Last Sale Jan.1 Week Ending June 18. S& | June 18 Last Sale Jan.1 
Bid = Ask\ Low  =£High| No.|\Low High Bid = Ask\Low —_High| No.\Low High 
“= Ist gold 5s_....... 1939|M-N| 101 10112101 101 11\| 97 10212g}| Syracuse Light & Power 5s..1954,J - J} ---. 851g June’12}-..-||.... .... 
__ 3 ee ena 1939|F -A| 91% Sale | 91% 9312 6) 86 95lg]| Trenton G & El Ist g 5s_...1949/M- S| 9914 ..--/101!2 June’l4)----||-... ~~. 
po edn Series B...... Teel. © Dl. wéss bees 90 June’l2/....|/.... .... Un on Elec Lt & P Ist g 5s_.1932|M- S| ---. 99l2) 9712 June’15|----|| 9712 ioi- 
Ist lien equip s fd g 5s...1921|/M- S| ---- ---. 897g Mar’15|----|| 897 897% Refunding & extension 58.1933)M-N| -.-. 89 | 89 Mar'l5)...-|| 89 90 
ist lien 50-yr g term 4s.._.1954|5 - J) 65 --...| 75 Apr'l4 --z-|| caun amee Utica Elec Lt & P Ist g 5s_.1950, 3 - J) 102'4 ...-| 10214 Mar'15 ----|| 96 102I% 
lst ref and ext g 4s______. 1956\J - 3} 21 Sale| 21 2212} 31 181g 34 Utica Gas & Elec ref 58._...1957|J - J) --.- ---- 10014 Dec ‘ll OO a ~ 
Cent Trust Co ctfs_....... ees HH ae 13 21 a Westchester Ltg gold 58....1950|J -D| 100 10312) 102'4 June’15|----||101 103 
ae ‘tml eine bode 2 || 181g 
Equit Trust M53 cca eon ee em a 2214 6/19 2412 Miscellaneous 
Do stamped_._......... ...-| 20 Sale| 20 2114) 63) 17 30 Adams Ex coll tr g 4s____-- 1948\M- 8) 7414 Sale | 74 7414 15) 70 74% 
Det & ht Ext Ist g 5s_...1941|J - J} ~---- 101 {100 May’l5|/----|| 99 100 Alaska Gold M deb 6s A__..1925|_. ..| 185 145 |131 Jumne’l5)--.-- |118 150 
Des Moin Div ist g 4s____1939|5 - J) ---. ----| 80 Aug "12|----||__.. ....]] Armour & Co Ist real est 4448 39/3 -D) 92 Sale | 92 92 26)| 9012 93 
Om Div Ist g 34%s__...-- 1941;|A-0} 60 -..-| 58 May’l5|----|| 55 60%4]| Bush Terminal Ist 4s_._.-.- 1952;|A-O 8412 86 841g 8412 3}| 84 8 
Tol & Ch Div Ist g 4s_...1941|M- S| 661l2 -...| 661g Mar’l5|----| 66 7234 CE EE 5c uhdbenbsanen 1955|3 - J) ---- 90 | 84lg 8412 1)| 8412 90 
Wab Pitts Term Ist g 4s__._1954|3 -D 4lp 7 June’l5|---- Bill 6 R34 Bldgs 5s guar tax ex__...-. 1960|/A-O} --.. 85%) 85 May’15/---- 83 87 
Cent and Old Col Tr Co certs_.|_. .. 412 Sale 4 47g, 54! 4 912 |] GranbyConsMS&P com 6s A '28|M-N) 10512 Sale |1031g 108 37) 98 Ill 
Columbia Tr Co certfs__.._.- Sa aid Ble 5 4 4 1); 4 819 |] Inspir Cons Cop Ist conv 6s_1922/M- S| 132 Sale |132 135% 192) 97 140% 
Col Tr etfs for Cent Tr ctfs___|_. - 312 Sale 31g 414; 99) 3lg 8 5-year conv deb 6s__....- 1919\J - 3 132 Sale |132 135%s| 62|| 943, 14014 
I RIES gare 3-D} ---. Ig] I's 1lg 8 5g: 112. || Int Mercan Marine 444s__..1922,|A-0) 4812 Sale| 433 48l2| 177|| 3014 481g 
Trust Ce certfs...........- oat 1g 1 3g 1g} 15) & 7g Certificates of deposit...._.._|_. .. 49 Sale| 43 49 | 198)| 331g 49 
Wash Term! Ist gu S260... 1965 ees 803g 803g 1) 803g 81% |] Int Navigation Ist sf 5s_...1929|F-A| 50 Sale | 42 50 56|| 36 57 
Ist 40-yr guar 4s___._._. 945|F-A| Q1le....| 65 Mar’l5|----/| 65 65 || Montana Power Ist 5s A...1943|\J - J) 91 Sale | 90% 91 34)| 88% 92ly 
West Maryland Ist g Qa27 1008 A-O 6712 70 | 67. June’l5)----|) 54 7112 |] Morris & Co Ist sf 44%s_ ---1939|J - J) ---- 90 | 88lg Jan °14/...-||.... ... ° 
West N Y & Pa Ist g 5s__--- 1937/3 - J} 1021c ..-. a 101% 4||1007%g 1017s |] Mtge Bond (N Y) 4sser Ta cM SO ccna chae ee ee Se - 
ll er iss 1943;A-O| 7614 77 7614; 14) 75 7812 10-20-yr 5s series 3....-.- 1932/3 - 3} 94 -|100 J'ly "14 eece||ooce ove - 
ND Mitt bate o wal da1943| Nov; 20 .--- ive May’15|----|| 171g 171g || N Y Dock 50-yr Ist g 4s_...1951|/F - Al 701g “Fils 71 June’15)----|| 71 75 
Wheeling & L E Ist g 5s__..1926/,A-@0| -.-. 100 | 98l2 9812 3) 9812 100 Niag Falls Pow Ist 5s_.-..- 1932\3 - J) 100 100%/101 May’l15)----|100'4 101 
Wheel Div Ist gold 5s_....1928|/J - 3} ---. 96 | 95!g Nov’l3)/----|/_... ---. Ret @ G68 OF ..ncencas @1932;A-O} 104lg ....}_._- tutes teases taidem Waceine 
Exten & Impt gold 5s__..1930|F -A| ----. ---- 92 Apr °15|----|| 92 92 Niag Lock & O Pow Ist 5s. - 1954) M- N; 90  ....| 891g Mar’l5|-..--|| 891g 91 
RR Ist consol 4s__..-...- 49|M- S| 53 Sale| 53 55 19|| 53 65% |] Ontario Power N F Ist 58. - -1943|/F - A be 94 | 92% June’l5/....|| 9234 955, 
20-year equip s f 5s_____- Se © ON cise ann 90 Apr °14|----|/.... .... Ontario Transmission 5s__..1945/M-N --| 86's May’l5 ---;| 861g 90 
Winston-Salem S B Ist 4s__.1960/J - J 2 ---| 84 Apr °15|----|| 84 84 Pub Serv Corp N J gen 5s_ ~-1959| A - oO Sig Sale 87)g 8714 7|| 865g 89g 
Wis Cent 50-yr Ist gen 4s__.1949|J - 3| 845g 85l2| 84le 8512 || 841g 87 Ray Cons Cop Ist conv 63__ 1921)J - J 123 Sale |123 12812/ 56/103 130 
sup & Dul div & term Ist 4s'36|M-N)| -..- 85 June’l15| -- --|| 841g 8512 ]] Sierra & S F Power Ist 5s_. " 1949) P-Ai esce OF Dawe De -Seliseeciiones cone 
| Wash Water Pow Ist 5s...-1939|J - J) -.-. -..- BOSE CGN Eblscaciiaacs acco 
Street Rallway 1} 
Brooklyn Rapid Tran g 58..1945)/A-@} 10153 102% 101 102%) 16 100% 103% ]] Manufacturing & Industrial 
1st refund conv gold 48__.2002\J - 3} 797s Sale | 79% 7978 4) 79%, 85l2]] Am Ag Chem Ist c 5s____-_- 1928\A-0 seme Sale | 100 10012 6|| 997% 102% 
6-year secured notes 58...1918|J - 3} 100g Sale |100 10013) 99) 987% 100%g Conv deben 5s___.....-- 1924|F-A aback: Ge 93 5)| 92 93% 
Bk City lst con 58._1916-1941\J - 3} 10012 100%4/101 101 1 |L0014 101 Am Cot Oil ext 44s_...-.- p1915|\Q-F 100% 01 (100% 100% 6 | 997, 1001 
Bk Q Co & 8 con gu g 58__1941|M-N| ---- -.-- 98 Apr °14)----)|)_... ---- Debenture 5s........-_- 931/M-N| 93%, 9412) 933, June’15|)..-.|| 9Zig D4lg 
Bklyn Q Co & 8 Ist 58.._.1941,J - J} ---- ----|101 May’l3|----||_... .... || Am Hide & L Ist sfg 6s_ ---1919) M- Ss) 102 103 (102 June’ld ----| 10012 10314 
— Un El Ist g 4-58...1950/F-A| 995s 997%, 995s 9958 1| 99 101!¢]] Amer Ice Secur deb g 68_...1925)A-O)} 8l!g 857) 8912 May’l5|..--|| 80 89g 
tamped guar 4-5s-_-_-_- 950\F -A| 9912 10012) 9953 995g 1} 993g 10012 |] Am Smelt Securities s f 6s- "1926 F -A| 105%; Sale |10512 106 “ai 10353 106 
Kines County E El lst g 48.1949 F-A| 81 8212) 827g Apr 15)----|| 821g 8312]| Am Spirits Mfg g 6s___...-.- 1915|M- S$ 95 100 | 95 June'lS)-...) 9212 95 
Stam guar 4s_____. 949 \F -A| ..-. 84%) 82l2g Jan "15|---- 821g 8212 |] Am Thread Ist coll tr 4s_ ---1919) 3-J| 93!2 95 9312 June’l5|..__ | 93l2 931g 
Nassau Elec guar gold 4s. bes 3-J3| 73 75 | 73 May’l5.---- 73 78 Am Tobacco 40-year g 6s...1944;,A-0 115 122 |117 June’ 15)... 115 121lg 
Chicago Rys Ist 5s....._.. 927\F -A| 94 95 | 9483 May'l5|----|| 94 97! Pinch enesded SA OO waa sae Se OE Bileccclloces eoan 
Conn Ry & L let & rel g aise i987 3-J5| -co~ ..--|101% June’ld|----/|.... ...- | | ik RSS ena IOG1IP = Al ease occe 97 Apr *15) ..-- 97 Q98lg 
Stamped guar 43}48_...._ 951|5 - J} ---- ---- 9614 June’l4)---~)|.__. -..- Registered ........... 1951/F- A) ---- ---- 98 June*]4)....//..... .. 
Det United Ist cons g 4}48..1932)/3 - J) 72 Sale | 72 73 22|| 65%, 79 Am Writ Paper Ist sf 5s___. 1919) J-J3| 52 Sale| 517% 5678) 7\ 51% 70 
Ft Smith Lt & Tr Ist g 5s__.1936 Me B) ccce cone OG GE. PeMenellacas cood Baldw Loco Works Ist 58....1940) M-N)| 101% 10253'103 May’l5/-..--|| 100% 103 
Grand Rapids Ry istig 58...1916,3 -D| 99 -.---|100 Jume’l4|----) end onsel Beth Steel Ist ext sf 5s..... 1926|3 - J) 10014 Sale |1001%4 10012; 81) 98lg 101 
Havana Elec consol g 58....1952)F -A| -.-- 8513) 92 Apr "14 cell caabibes Sail Ist & ref 5s -uar A__..... 1942/M-N 95% Sale | 93% 9512) 691)! 851g 9512 
Hud & Manhat 5s Ser A_...1957,F - A) 72% 73 | 72 73144) 43 72 79% || Cent Leath 20-year g 58....1925|A-O|} 991gSale | 9914 9912) 45) 9673 991g 
djust income 5e_....... Zi. --| 2614 2712) 26 2612! 61) 25 291g |) Consol Tobacco g 4s._....- 1951/F -A| ---- 98 | 973 Jan °15|-...|| 973, 97% 
N Y & Jersey Ist 58_._... 32)F-A| 9914 - esot ape TRS sec cat Corn Prod Ref sf g 5s.....- 1931|M-N| 95!2 _.__| 95% June’l5|....|| 94% 9714 
Interboro-Metrop coll 4358.1956,A-O| 77!2Sale | 75!2 77%4| 578) 73% 7912 1st 25-year sf 5s__....... 4\M-N/} 9212 93 | 93 93 || 92 954 
Interboro Rapid T a | Cuban-Am Sugar coll tr 6s..1918;A-O} 9912 _...| 99% 9934 | 95 99% 
ist & refunding 5s8_...._. 966/53 - J) 975g Sale | 9712 98 70) 97 9853 || Distil Sec Cor conv Ist g 5s..1927|A-©0} 65%, Sale | 647% 667%| 123|| 4614 67 
Manhat Ry (N Y a g 48.1990|\A-O| 88 9012} 88 June’15)----| 88 91 E I du Pont Powder 4%s_..1936|3 -D| 9312 Sale | 92's 9514) 565|| 84 91 
Stamped tax-exempt. -__- 1990/|A-O} 88l2 89 | 89 June’l5/----|| 88!2 9114 }| General Baking Ist 25-yr 6s.1936|5 -D| --.- .--- 8712 J'ly_"14)_.-- l eke a 
Metropolitan Street Ry— Gen Electric deb g 3 4s_-_-.-- 1942;)F-A| 74 Sale | 74 74 1\| 74 
Bway & 7th Av Isto g 58.1943,J -D) 981l2Sale | 9812 9812 1)| 9812 101 Debenture 5s..........- 952|M- 8} 104 Sale |103% 104 14/102 105 
Col & Sth Av ist gu g 58_.1993|,M- S| 97 99 97 June’l5|---- 7 Gen’! Motors Ist lien 6s....1915|;A-@) ---- .... 100% 100% 1) 100%4 1011, 
Lex Av & P F ist gu g 58.1993'M- S| 9712 99 |101 Apr "14)----|)).... .... Ill Steel deb 4%4s__.......- 1940|A-O| 84 Sale| 84 8412; 12)! 82% 87 
Met W 8 El (Chic) Ist g 48..1938)F - A) ---. ..--| 80 Mar’l4|----))_... -. Indiana Steel Ist 5s_......-. 1952|M-N/| 101 Sale |100 1014 102) 99 101% 
Milw Elec Ry & Lt cons g 5a 1926/F - A| 101!g -.__/ 10113 June’15)----|/101!g 1011s |] Ingersoll-Rand 1st 5s__..- |e se Bee Sf Uk Oe eee 
Refunding & exten 4348..1931|J - J) ---. 921s, 9253 Feb '15|----|| 9253 925s || Int Paper Co Ist con g 68..-1918|F - A| 10013 100%| 100 100 3 100 10112 
Gen & refund 5s ser A___.1951|J -D) --.. 88 |.... eubl*O*6ll esse sees Consol conv s f g 58_....- 935\3-J| 75 80 | 79% May'l5 ----|| 78% 82 
Minneap St Ist cons g 58....1919|J - J} 99!2 -..-|102 Nov'l2)----)).... .... Int St Pump Jst sf 5s...... 1929|M- $| 42 60 | 51 June’l5|..../| 38 50 
Montreal Tramways ist & ref Certfs of deposit -.........-. ----| 55  ....| 60 June’ld “-gall 52 60 
30-year 58 Ser A....._... 1941|J - 3} ---- 95 | 9414 Feb °15/----|| 941g 9414 |) Lackaw Steel Ist g 58___--- 1923/A-O| 92 Sale| 90l2 92l2 89 931g 
New Orl Ry & Lt gen 4148__1935|J - J| ---- 85 | 78 Feb °15)---.| 78 78 Ist con5s Series A__-...- 50|M- S| 74 Sale | 68!2 75 1080) 65 75 
N Y Rys Ist R E & ref 4s_.1942\3) - J) 71 71le\ 71 7112 70 73141] Liggett & Myers C obac 7s..1944;A-@)} 12312 124 [12312 12312 9) |122 1241 
30-year adj inc 5s______- al1942;|A-O} 50% Sale | 50! ft: & f° Bh Ghee cen 951/F -A| 100% Sale |10014  100%| 13] 9912 102 
N Y State Rys Ist cons 444s_1962}M-N/| -... 84!2) 86 Apr ’l5|----|| 84 86 we SO GE Mibocnccos 1944;A-@0)} 121 122 /121 1212 3)|121 124 
Portland Ry Ist & ref 5s____1930|M-N| ---. 9612) 991g Feb °15/----|| 991g Q9lg}] 5s5......_._--..---.-.-. 951\F -A| 99% Sale | 9914 9934; 35); 98% 102 
Portland Ry Lt & Pow Ist & nigatons Petrol Ltd con 6s A 1921/A-0} 10014 105 |100's 100! 1), 9512 110 
ref conv sf 5s.....___. 1942)F-A| 83 ..-.| 92 Mar’l4)-.--|/.... .... lst lien & ref 6s series C_..1921/A-©0)} 100 10312) 102 May’'l5 o---|| 95 110 
Portland Gen Elec Ist 58.1935|J - J) -.-. -.-- ose . seseleesdilocce cove Nat Enam & Stpg Ist 58... 1929) 3-D| 9212 93 | 9214 Jume’l5|....|| 92 93% 
8t Jos Ry, L, H & P Ist g 58s_1937,M-N/| -.-. ----| 98 Nov’08 wern||---- ---- Nat Starch 20-yr deb 58.-.-1930J - J) 83!g .__.| 83 83 2)| 83 85 
St Paul City Cab cons g 5s__1937|J - J) ---- ---- 10312 Feb *13)..-- |-2-- ---- National Tube Ist 5s__..... 1952\M-N| 98 9814) 98t2 June’l5)..._|| 95 997g 
Ave lot ~ | ahaa 1960|J3 - J} 80% 8112) 8014 8053) 4) 795g 825s|| N Y Air Brake Ist conv 6s__1928|M-N| 97% 98 | 98 98 1/90 98 
PF gO *” epee aartage ai960|A-O} 781g Sale | 78 7853, 91) 75 82 |] Railway Steel Spring— {| 
Third Ave Ry Ist g 5s__-__-- 1937|J - 3| 10612 Sale {10612 10612 1/'10512 107 Latrobe Plant Ist sf 58..-1921)3 - J 97 9812) 984 9814 1) 951, 98% 
Tri-City Ry & Lt Ist sf 5s_..1923;A-O 94% 95 95 June’l5|.--- 94% O74 Interocean P Ist sf 5s - ~1931! A-©|} 90% 9112) 91 Jume’l5)....) | 90 93 
Undergr by London 4%s....1933|3 - J| ---. 94 | 961g J’ly °14/----||_-... -... Repub I & S 10-30-yr 58sf..1940/A-O| 92% Sale | 927 93 6 | 901g 93% 
I he a srivasidcondem 948|..--| 60 90 | 8712 J’ly °14/---- Sante icles Standard Milling Ist 5s._... 1930|M-N, 91 92 | 9ll4 Olly 1) 881g Q2lg 
Union Elev (Chic) Ist g 5s..1949|A-@O} -..- ---- OO Ge Milsesslloase aocs The Texas Co conv deb 6s..1931,3 - J) 9912 Sale | 9912 99%) 11) 9712 10014 
United Rys Inv 5s Pitts iss.1926)M-N) -.-. ---- 71 June’13).---||.... -..- || Union Bag & Paper Ist 5s..1930, J - 3) 76 ..--| 75 Mar’l5)..../ 75 75 
United Rys St L Ist g 4s__..1934|J - J) ---- 66 | 6312 May’l5|----) 631g 6312 OS ee ne: 2n eandé goede 91llg Jan °13 ~ounade cin 
St Louis Transit gu 5s_..1924;A-@) -... 5912) 5933 Mar’l5 oso 2 59%, 593g |] U S Realty& I conv debg 5s1924\J - 3} 73 Sale | 73 73 466 76 
United RRs San Fr ss f 4s__.1927/|A-O 4314; 43 June’l5|----| 555s |] U S Red & Refg Ist g 6s__..1931,J - 3} 2912 Sale | 25 30 68|| 20 30 
Va Ry & Pow Ist & ref 5s__.1934|J - J} ---. 8712 88 3) 38 8912 |] U S Rubber 10-yr coll tr 6s_- 1918|J - D| 102%, 1027%/102%8 102% 13) ‘1Olts 1031g 
\| U S Steel Corp—/ coup ....d1963)/M-N)| 102!g Sale |1021gs 102%) 279|| 997 10253 
Gas and Electric Light |] S f 10-60-yr 5s\reg ....- 41963|M-N| 10212 Sale | 1017s 10212 1\| 9934 102% 
Atlanta G L Co Ist g 5s____1947/3 -D/| 101lg -..-|10112 May’l4)----)).... ---. Va-Car Chem Ist 15-yr 5s..1923|J -D| 9614 Sale| 961s 9673} 26)| 89 967 
Bklyn Un Gas Ist cons g 58.1945|M-N| 103 10312) 103 1 1/103 10412 ]| West Electric Ist 5s Dec... 1922! J-J| 101 102 (102 102 2||10012 102 
Buffalo City Gas Ist g 5s_...1947/A-@) ~... -.-- 54 June’l3}-.-- Nabe agse Westinghouse E & M s f5s_.1931) j- J| 104 Sale |102%  10412)1548|| 897, 10412 
Columbus Gas Ist gold 5s...1932|J - Jj ---- ---- 97 Feb ‘15 “=771I"9 97 10-year coll tr notes 58_...1917/A - O} 1001g 10014; 9978 100%; 31) 98t4 100% 
Consol Gas conv deb6s _..1920|\Q- F| 116% Sale |116%3 117% 113) 1008 11812 Coal & Iron 
Detroit City Gas gold 5s__. 1923/3 - J 100 100 1} 9912 100 Buff & Susq Iron sf 5s..... B588i9 -Di 85 scne| OB TI “Mi ccccllecca coce 
Detroit Gas Co cons Ist g 58.1918)F - A| ---- ---- 9553 Sep °08/-.--//.... .... Debenture 5s_........- a1926|M- 8} 75 85 | 78 .June’l5|...-|| 75 78 
Detroit Edison Ist coll tr 5s.1933|J - J| 102%g Sale {102% 10253 9) 10114 103 Col F & I Co gensfg 5s_...1943)F-A| 90 99 | 89 May'l5|..../| 87 92 
Eq GLN Y Ist cons g 5s_..1932;|M- S| --.. -... 10012 May’15}----) |, 10012 10012 |} Col Indus Ist & coll 5s gu-.1934,F -A| 70lg 71 | 70l2 71 | 70 74l 
Gas & Elec Berg Co c g 58_.1949/3 -D| 98 --...|100 Feb °13)----||.... ---. Cons Ind Coal Me Ist 5s...1935|J -D| ---. .--- To MEU Beluesclleaak eone 
Hudson Co Gas Ist g 58__..1949|M-N| 1023g ....|102!g 102) 1)|101%4 10312 |] Cons Coal of Md Isté&ref 5s.1950\J -D) ---. 921g} 88!4 Apr ’15|....|| 8814 g88lg 
Kan City (Mo) Gas Ist g 5s_1922/A-O| -.-. 8853) 92 Mar’l4)..--||.... ..-- Continental Coal Ist g 5s_..1952'/F-A)} 8 we OT ke. Oe Ripe 
Kings Co El L & Pg 5s____- 1937|A-0O} 1 ----|104 Jume’15)----) 102% 10414 |] Gr Riv Coal & C Ist g 68_.h1919/A-O)} ..-- 9453) 1025s Apr ’06)..../).... . Le 
Purchase money 6s...... 1997/A-@0} 113 -...|113 May’15)----) | 113 113 | Kan& HC &C Istsfg 58.1951) - 3} 90 ....| 93 Mar’l4/....//.... 22. 4 
Convertible deb 6s._..___ See? Bl secs euee 53949 TSS * AS) wowell cane gues Pocah Con Collier Ist sf 5s.1957|\J - 3} 86% 8 87 June’l5|....|| 8614 88 
Convertible deb 6s__..... 1925|M- S| 1178 11712)11712 117! i ‘115 11812 |] St L Rock Mt & P Ist 5s__..1955|J - J} ---. .--- 82 Apr ’l5|....|| 75 82 
Ed El Ill Bkn Ist con g 4s_1939|3 - J} 87 871!¢| 88 Apr ’15)/----| Trust Co ctfs of deposit. ---- |..-.| 80 85 | 82lg Apr’l5|....|| 75 82tg 
Lac Gas L of St L Ist g 58s..¢€1919/'Q- F| 101 16114)101'g 1011s 3) 10044 10114 |] Tenn Coal gen 5s_...-.-..- 1951\J - : 101 ....|101 May’l5 ----||100 101% 
Ref and ext Ist g 5s._..__ 1934;A-O} -..- 9912)100 June’l15|----) 101 Birm Div ist consol 6s...1917/|J - 101% _ 101%3 June’15|_..-||10014 101% 
Milwaukee Gas L Ist 4s_...1927|M-N| 9112 Sale | 91l2 9112 1) | Dols 91% Tenn Div Ist g 6s______ aloi7|a- 0 -O) 101%: 101% 10138 June’15 o---| 10014 1017 
Newark Con Gas g 5s__.___ 948\J -D) 103% _...|103 June’l5|. ‘103 103 Cah C M Co Ist gu 68s....1922)J -D| 10412 106 [101 Dec’l4|...-))..22 LL 
NYGELH&€Pg5s-_-_-.... 1948|J -D| 103% Sale 103% 103%| 2 10114 10312 || Victor Fuel Ist 8 f 5s-...--- 1953\J - 3| .... 7712} 73 Apr °l4|---.||_... ___. 
Purchase money g 4s----- 1949|/F-A A 8333 83 2) 82 8553 |] Va Iron Coal&Coke Ist g 5s. 1949|M- S| 82 85 | 85 85 1) 82 86 
Ed El Ill 1st cons g 5s__..1995|J - J aaind 108% May’15 cong 10614 10614 Telegraph & Telephone 
NY&Q EI L & P Ist con g 58.1930|/F - A 190ts Sale | 100 100!2 9914 10012 |] Am Telep & Tel coll tr 48s...1929|J - 3} 8814 Sale | 87% 8814; 16)| 87 891g 
N Y & Rich Gas Ist g 5s__..1921|M-N| .... --.- 9212 J'ly 09 encc||ecoe cove Convertible 4s.......... 1936|M- 8; 92 99 | 96 96 1| 91% 96 
Pacific G & El Co CalG & E | 20-yr convertible 444s__..1933|M- 8| 102% Sale |102!2 103 230) 96 103% 
Corp unifying & ref 5s_...1937|M-N| 9412 Sale | 9414 9412 2/91 94121) Cent Dist Tel 1st 30-yr 58.1943) 5 -D) -.-. 9912) 991g May'’l5 ----|| 98% 99g 
Pac Pow & Lt Ist & ref 20-yr Commercial Cable Ist g 48. .2397 iQ- J stndl Green eibsdeliense esoo 
5s Internat Series. .....__ ee ~ Ml seca chen 91 Feb ‘15 ----|| 881g 91 BE shcocnéccasee 2397/Q - -_— Se ee) Se Me ieediincs onan 
Pat & Passaic G & El 5s__._._1949|M- 8S} 9912 ._...|100 Jam °14)...-}|.... ..-.. Cumb T & T Ist & gen 5s_..1937|3 - J) 9612 9634) 9612 9612 3) 95 9712 
Peop Gas & C Ist cons g 6s_.1943)A-O} -.-- 114 |115 Jume’l5)----||110 115 Keystone Telephone Ist 5s..1935\J - 3} -.__ -._- Se ane Bilnasallente coos 
Refunding gold 5s......- 1947|M- S| 100%, 101 (101 June’l5 a 00's 10112 |] Metropol Tel & Tel Ist sf 5s 1918|M-N 10012 ....|1001g Mar’15}...-||100 100% 
Registered............ 947|M- $} .... ....- 99 Sep °13)/..--||.... .--.-. Mich State Telep Ist 5s....1924|F-A| 99 Sale | 99 99 9714 9914 
Ch G-L & Cke Ist gu g 58_1937/J - 3} 100 10212;101 May'l5 ed 101 103 N Y & N J Telephone 5s g- .-1920;|M-N| 100  ....|/101 Dee ’14).._- | Poe Gea a 
Con G Co of Chi Ist gu g 581936\J - D) .... 100%)100 May'l5|---- | 997g 10033 |] N Y Telep Ist & gensf 448. 1939|M-N| 961!2g 97 9512 97 45) | 941g 975g 
Ind Nat Gas & Oil 30-yr 581936;M-N| ...-. .... GS BEBE Bel nccellecce cuss Pac Tel & Tel Ist 5s......-.- 1937|\J - 3| 97% Sale | 9612 9712} 23)| 94%, 98 
Mu Fuel Gas Ist gu g 58..1947|M-N/ .... .... 100 Jan '15 ~222) 160 100 South Bell Tel & T Ist sf 5s_1941)3 - J} 97% Sale | 971, 97%| 111| 9614 99 
Philadelphia Co conv 5s....1919|F - A) .... --.. 95 Feb °15|--.-- || 95 95 || West Union coll tr cur 5s...1938\3 - J) 97 Sale | 97 97 1| 96 971g 
Conv deben gold 5s._.... 1922)}M-N; .... 91 96%, June’ 14) ..--|| PA eae Fd and real est g 4%4s....1950|\M-N| 91% Sale | 91% 92 14)) 881g 933 
Stand Gas & El conv sf 6s..1926|J -D| 924 94 | 95 May'l5|..--\| 88l2 95 Mut Un Tel gu ext 5s....1941|M-N| ..-. .... A aR ieee 
Syracuse Lichting Ist g 5s..1951\3 -D| 99 1004/100 Mar’ 14| etelivan® abet Northwest Tel gu 444s g_.1934\J - J) 90!7 -..-| 901g Mar’l5!____|) 9012 901g 





* No price Friday; latest bid and asked. a Due Jan, 4 Due April. ¢ Due May. @ Due June. } Due July. t Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. # Option sale. 





































































































: H BONDS 
Junz 19 1915.) BOSTON STOCK EXCHANGE—Siock Record s.cnezt Pace 2077 
SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Range for Previous 
of the BOSTON STOCK Year 1914. 
Saturday Monday Tuesday Wednesday ; Thursday Friday Week EXCHANGE oo —_ 
June 12 June 14 June 15 June 16 June 17 June 18 Shares Lowest. Highest. Lowest. Highest. 
Railroads 
#10114 10133|/*101 10112|*101 10112 s10l's a Last Sale\100% Jun’15} .....- Atch ple Santa Fe..100 ~~ Feb 23) 104%g Apr 21 88144 Nov; 100 July 
*101 10119/*101 10112|*10019 101 |*10012 101 Last Sale| 1005g Jun’15} _.---- sd niet ahapeeinds 100 Jan 15} 100% June 4 97%g Jan | 101% Feb 
*177 179 |*177 179 | 179 180 | 180 180 |*177 180!) 177 177 42 meant & Albany.......- 100 170 Mar 5/ 198 Jan 12|| 175 Nov! 195 Jan 
75 7512| 76 76 75 75le| 73 75\2| 73 75 73 73\4 831) Boston Elevated 00 Jan 6 77 May! 101% July 
*128 130 |*127 130 |*127 130 |*127 130 Last Sale\i30 Jun’15| ...--- Boston & Lowell. June 9|| 150 Dec; 179 Feb 
*33lg 34 33 331g} *33 834 32 33 31 32 3llg 3l1le 195| Boston & Maine 20 May 4|| 30lgJuly; 55 Jan 
CRE .caccltee | const ance © eae Last Sale\235 Jun’15} ....-- Boston & Providence ....100| 225 Jan 5| 235 May 6|| 225 May) 255 Jan 
Oe Oy eee _ eS Pitan Last Sale\10 Mar’l5} ...--- Boston apa Elec Cos...| 10 Mar23; 10 Mar24 7 Mar 71g Feb 
didi etme Ghee: sett nn) ae debanad E46 Geeis6 Mer is......| Te Willa cecoctesannsece 50 Jan 8) 56 Mar23 50 July; 60 Jan 
bis eletl elit cuales a> thea Geen oe Last Sale\61g Nov’l3} ...--- rs t Wore Electric Coa. A chin inh ay ss ai Lapin tciiaiaies ath a oe con coscp pnd tel tn ote ~ 
OE. woos *451g ....| 46 46 45lp 4512 OGRE ates) sock aad 14) Do Bonde teckhaehand 39 Jan 20) 461gApr27|| 35 July| 40 Jan 
apath «ida andl esse seed wenn: Bee Last Sale 158 Mat tSl ki ccecp Chic ‘seks Ry & US Y-..100} 157 Feb 13) 158 Mar 9|| 160 Mar; 163 Jan 
#1028 ____|*1023, 10312|*102% 10412| 103 os: 1 8 OP css: es 91 Oe nocduntososwbel 102 Junel7| 110 Apr 21|| 103 Dec} 107 June 
151 ....| 160 150 |*150 _.../*150 ..../*150 -....| 150 150 4|Connecticut River......-. 100} 140 Feb 25) 165 Jan 12|| 162 Nov Jan 
*68 70 | *67l_ 6912) *671g 6912] *67 68 oe, hg a ee 22| Fitchburg pref.........-- 100} 51 Feb 9) 75 Jan 5|| 75 July! 93 Jan 
*113 118 |*113 119 |*113 117 |*113 117 Last Sale\115 May’15} -...-- a we Ry & Elec stmpd._100| 114 Apr 20! 120 Feb 6)| 115l2 Dec | 124 May 
*86le 88 *86le 88 *86l2 88 *26le 88 SSR BO MATAR ceccskl TO Bie sccdconccss 100| 85% Apr 9| 88 Mar 3 83 Jan 8873 Apr 
*96 99 *96 99 COR— ....1 SOG «... Last Sale\98 Jun’l5} _._.-- Mates Co bddocsane 100} 92 Mar 4 99 Apr 29 907g Jan 99 Mar 
5 5 #47, «= «BIg |*__ 5ilg 5 5 SO) 9Ol wake Stee 35| Mass Electric Cos_._..... 100 473 June 7 8igJan 7 9 Apr 14 Jan 
35 3512) *35 3612 36 | *36 37 37 37 341g 36 747| Do _ pref stamped_-.-_- 100; 34 May26| 56 Jan 6)|| 54 Dec}! 66l2 Jan 
651g 65%) 65 6512} 64% 65 64 6434! *63!2 64 6314 64 566|N Y N H & Hartford__-_-- 100| 43 Feb 25; 71 Apr 21 49% July| 77% Jan 
okte* aan aled age! Gee. Fee sens * Scenl cone. babs eduut hha 5| Northern New Hampshire.100| 90 Mar 9} 98 Apr 29 May); 112 Feb 
*146 149 |*145 147 |*_... 147 |*_._. 147 Last Sale\148 Jun’15} ..-.-- ONG Gl so cctbsontacs 100} 1431g Jan 2} 157 Apr 9!|| 140 July| 165 Jan 
*18 20 *19 21 19 19 . Ag 19 19 waks *eans 35| Rutland, pref ........... 100! 15 Marl7| 22 June 9 19 May| 30 Jan 
*129 12912|*1281g 12853|*1271g 1277g|*1285g 129 |*128 12812! 127 127 10| Union ae SPT Oe 100} 1161gJan 4) 134 Apr 26|| 110% Nov! 163% Jan 
id’ abel ealkss emi walle Gece Shsc BEre Last Sale\g80 Jun’15} ....-- i Col agile 100} 79% Marll| 80%Feb11}| 82 Apr| 85 Jan 
#119 123 |*119 124 |*119 125 |*120 124 tee. Be bacee weed 5 vermesita. Massachusetts.100} 105 Feb 9} 125 Apr 20/| 115 Jan | 130 Feb 
*61%, 63 6llg 61l2) Gllg G1le} G2lg 62leq) *621g __--| -... LLL. 43|West End Street......-.-. 50} 61 Mayl5|) 72!2Jan 25|| 65 Nov! 75 Jan 
*84 8686 84 84 837g 837%] 851g 8512) *84 852) -... LL. 2: =—_ageeeex 60| 82%June 2} 93!gFeb 4|| 82 Dec| 95 Mar 
Miscellaneous 
%52 5419) 54 54 *53 54 *53 54 *53 55 ona ell 60| Amer Agricul Chemical...100| 48 Jan 5) 591g May 5 474 Jan 5914 Mar 
941g 9412) 95 95 *94 95 94 95 95 95 95 5 84| Do hs bates ciiedelaasid ie 1 871g Mar25| 95 Junell 89 Dec 98 June 
*2 21g; *2lg 2l4) *2ig 28% 214 -Qlg] «22% lg 21g = 2ly 185|Amer Pneumatic Service... 50 1%, Marl7 3 Apr 14 2 Dec 4 Jan 
*16 17 *16 17 *16 17 1614 1614) 17 17 17 17 B66) TO ‘Betbdscutacdsébed 60| 15 June 7) 19%gJan 9 17 Jan 22 Jan 
10812 10812; 10812 11012} 109 110%) 109 110 109 110 10812 108%4; 1,279| Amer a= Refining -...-. 100; 100 Feb 24) 114 Apr 23 9714 Mar! 11014 Jan 
114% 115 115 «115 115 116 115 «116 115 «115 115 «(115 138 | Sa 100} 109 Feb 5) 116 Junel5|} 108 Mar} 115 
12212 123 1223, 123 122% 123 122%, 1231¢| 123 124!g| 12314 123%) 2,031|/Amer Telep & Teleg...... 100| 116 Jan 4) 124!sJunel7|| 112 Nov) 124 Jan 
*28ig 29 *29lg 3i1le| *29 31 | *291g 31 Last Sale\21 = Apr’15} .._.-- es + ‘ane 5 ackicn Quan 100! 161gApr 6| 21 Apr 16 14 Mar! 15 Mar 
871g 8812) 881g 89 881g 90lg} 90 90 89 90 Gs GOs! SASS). TS Biiincecsen<raneee 77 Feb 5| 901g Junel5| 72% Mar| 83 Jan 
63 63 63 «63 - Gh 2 2ee.....08. 6 Re. bot oe 55 Amotkeag ane 591g Jan 20} 67 Apr 23)| 5712Dec| 67 Feb 
*98 100 *98 100 *98 100 *981l4 100 Last Sale|98i2 Jun’15) .._--- EPEAT SY o7's May25| 101 Feb 6 | 97% June! 100!, June 
*9lo 11 10. 10 10 10%} 101g 11 11 Ills} 10 101g 988) Atl Gulf & W185 Lines.100 Feb 24| 13 Apr 30) 5 Feb 9 Jan 
241g 245g| 241, 2512) 24 25%) 25 2519] 245g 25%) 25 2534) 6,432 | Sag  ea AE ge 00 os Mari2| 25%Junel5| 131g May| 16% an 
*9l, 10 9 9 *9l, 10 5 Es UO + eB eeeabcsdiapeiince 60|East Boston Land-...... 10 9 Junell| 13%Apr 5, 91g Dec 141g Feb 
237 237 237 237 |*237 23712] 237 238 239 240 239 240 226) Edison Electric Ium-...- 100! 230 Mayi0| 260 Jan 22) 234 Nov| 265 Mar 
172 173 170 173 171 §=1721g| 171!2¢ 172 17112 175 173 173% 628|General Electric.......--. 100| 13814 Feb 26) 175 June17| 137 Dec} 150lg Feb 
*101!2 102 102 102 102 102 |*101l2 102 101llg 10112) 10112 1012 85| McElwain (W H) Ist pref.100| 100 Apr 23) 104 Mar29| 9812 Nov| 102 Jan 
7812 79 79 79 80 84 82g 84 84 87 85 8612} 2,065 — oa Gas Cos...100| 78 Apr 8) 87'sApr 22| 7614 Nov| 94% Feb 
85ig 8512) S85le 86 86 86 87 88 89 89 8712 8712 rs i ee 1 85 May24| 921gJan 28) 85 Nov! 96 Mar 
®1791lg __..|*1791g .._.|*1791g _...|/*17912g ....| 180 180 ae ag haa, 10 oe. Linotype...100| 154 Feb 8) 200 Jan 4); 200 Dec/| 216% Feb 
*1 *1l5g 3 * 153 * 15g Last Sale'lg  Apr’15| _..._- Mexican Telephone.---.--. 10 14 Apr 20 14 Apr 20) 2l4 May 3 Jan 
er? cute Gee. cieak Se” ceed Ee eke Last Sale\10 =Jun’15| ___.-_- a pave Power..100| 10 June 4| 124 Feb 8); 18 July| 38 Feb 
- to. yr | RR | Clee EGG BES. «SEES on cccat. Eee _. Peiiessoannosedce 100! 35 Feb 23) 46!gJan 26 55 June} 70 Jan 
Bee ee Ghee glue patie Se Soe to ee Last Sale\2Q.  Apr’15) _.-..- Now Ras Cotten Tate. __100 20 Apri5| 20 Apri5|| 20 Apr| 30 Jan 
s 25 *5 25 *5 25 *5 25 Las? Sale|34 BE OE o<cnes | i ie i SO aR 00| 30 Apri7| 35 Apr 15) 38 Dee 69 Jan 
®._.. 129 |*127 129 129 129 |712714 129 |*.... 129 Bas 2&. 62)|New England Telephone. .100|z12714 Junel6| 143 Jan 29) 128 Nov! 141 Feb 
159 160!2| 166 166 163 16312} 162 162 161 162 161 163 198|Pullman Company......-. 100! 150 Feb 24| 166 Junel4)| 148 Dec! 159 Jan 
1614 16% 161g 1612} 16l2 161g) *1614 1619) *1614 16%) 161g 16l2 18| Reece Button-Hole-.-.....-. 10; 16 May 6) 184Jan 2 16 Jan 201g July 
#10914 110 | 109 11012! 110 110 | 11014 11014) 110 11012) 10934 109%, 406 | Swift & Co......... ---100} 104% Jan 4) 110!gApr 5/| 10112 Nov! 107% Mar 
%32 33 *32 321g) 3214 32ly 2 3214] *32 ge EAR 55 226) Torrington __.... - 25} 28 Mar 8s 35 May 4 27 Feb 31 May 
*28lg 2912) 28lg 2834) *28 2919] *281g 2919) *28lg 291g) .... --- ee ft eae 25} 26 Mar25| 29 May 7 27 Mar ae -~ J 
*1 Ilg} *1 llg lig llg} *1 134; *1 ne ee 100) Union Cuenta wenn 25 -95 Jan 18 1% Apr 21/| .95 Dee 
139 140 139 140 139 13912} 139 13912) 13912 140 13733 138 896) i f ees. 00} 110 Feb 25| 141% May 3/\2113 Dec 173 rep 
60 6012; 4912 6034; 751 5212) 51 52 52 53 521g 5314) 5, 426| United Shoe Mach Corp... 25) 251 Junel5) 65 May24 5214 Dec 61% June 
28% 28%, 2819 28le) *28ig 29 | *28lg 29 | *28l4 29 281g 29 0| BE TRE ott 28 Mar27| 29!2Jan 8]| 28 Jan! 30!g July 
60%, 61's| 59g Gllz} 591g -60l4) 5912 6074) 60 611g! 597g 60%) 5, 7s Us -— \ macmomeemess 38 Feb 1| 64 June 4 48 Dec 674 Jan 
10912 10912/*109 10912) 109 109 |*10S% 10912\*109 109%) _... -...| 45) Do  pref............. 1024 Jan 27| 11144 June 4/| 103% Dec | 112% Jan 
Mintag 
3 3 3 3 *27, 3 *2lp 2%g| *2lg 27% 23, 234 165| Adventure Con__........ 25 1 Jan 22 47, Apr 22 1 Apr 2 Jan 
400 401 400 405 400 400 295 400 395 395 pe gee POLL RG dn ccnmnatoodnine 25| 240 Jan 25) 405 Junel4|| 2393, Apr | 300 Mar 
3712 381 | 37 381g| 3712 39 375g 38l4) 371g 38 37 375s, 19,691/| Alaska Gold._.......... - 10} 26%Jan 6| 40%Apr22)) 19 July) 28% May 
3 3 2% Sig} 2% 27%| *2ig 2%) *21g 3 Zig 2% 780| Algomah Mining......... 25, .45Feb 10) 4%Apr 22 12 Dec 1% Jan 
57 §658 571g 57% 56 56 562 «557 565g 57 56 = 5G le Se cddaherancsnehmas 25) 35tgJan 5| 584 Apr 26)| 341, Jan 43% Feb 
7619 77 761g 77 76 771g, 758 761s; 76 7614, 743, 75 723| Amalgamated Copper....100) 50% Feb 24) 7912 Apr 22 49 Dec 7. Feb 
5214, 54 521g 53le| 5234 53g) 51 521s} 5Olg 5214; 503, 515g) 35,948| Amer Zinc, Lead & PSmelt. ae 16%Jan 4| 56%June 4 12% Nov; 2!- Jan 
85g 878 814 8% 81g Sle 81g 84 8 84 S 8 4,655| Arizona Commercial. -_-_... 3y4Jan 4 91g Apr 22 21g Nov| 6% Mar 
33% «= 3% 3lg «3%; *3lg 4 3lg Bla] 4=*3lg 863% 35g «35g 225| Butte-Balaklava Copper... 10 2 Jan 16 4% Apr 22 1 Nov 4ig feb 
711g 73%) 71 727s) Tlie 7212} 6934 711} 69% 71 691g 7012} 15,594| Butte & Sup Cop (Ltd)... 10) 35%Jan 4) 80 June 4)) 24 Novy Mey 
66 6614; 66 6631; 64 6612; 66 67 66 6714] 6614 6712} 4,879|Calumet & Arizona...... 10| 5ligFeb 23) 78% Apr 26); 53 Dec 701g M o« 
599 59919 595 599 595 598 593 595 5921g 59212} 590 59612 134|Calumet & Hecla........ 25; 350 Jan 4| 630 Apr 22 350 Dec} 460 Fe” 
201g 2012) 20 2019; *191g 20l2} 191g 20 *191g 20 *19 20 195) Centennial. ............ - 25} 15 Jan 12) 25 Apr 22) 14 Jan 19 Feb 
47 4712} 47 471p| 4634 4714| 46%, 4619) 4614 4612) 45%, 46 630|\Chino Copper...-....-..- 5| 32%Jan 6) 49% Apr 26)| 3014 Dec| 4312 Feb 
57 58 57'g 58 56 5712} 5534 56%) 5614 5612) 551g 5614] 4,766)Copper Range Cons Co. 30 Jan 13} 6314 Apr 26 40%, Feb 
41g 43 4p 5 41g 41p 4 4lo 3lg 4 *31g 353 2,405|Daly-West..........-... 1% Jan 21 5% Apr 22 llg Nov 3 Feb 
134%, 137%| 13% 14 13%g 137%} 13% 1319] 13!g 1312] 12% 13 2,580| East Butte Copper Min... 10 8igJan 5| 15% Apr 23 8 Dec 13 Jan 
ll Illy) 11 1lly 10% 10% 101g 101>} 10g 10!2} 10 10 Cee. .ctoneneneaecoee 25 5| 1414 Apr 22 2 Nov 7% Apr 
88 90 89 914; 88 91 88 89 884% 89 87 8812} 4,016|Granby ee 7| 94l2 Apr 27 91 Feb 
36 37 37 384} 401g 4214; 41 4214; 40lg 42 395g 41 12,120| Greene- 1} 4214 Junel5 21% Apr 42%, Feb 
21 21 20% 21 19 2014 i9t, 20 19 191g} 1914 1914) 1,322) Hancock Consolidated... 25 8| 2412 Apr 29 ll Dec 22 Feb 
S28le 30 | *28lg .... °28is 30 | *2810 30 Last Sale|281g Jun’15| -...-- Hedley Gold 9| 29% Jan 19 28 July| 30 Maps 
Sap Gen SA ecsel, Can ae fae Oe Last Sale|\, Ge casene Helvetia Copper -.95 Mar29 25 June 1, Jan 
*7 7%| *7 7 7 *7 8 *7 7\4 7 7 200| Indiana Mining 101g Apr 22 3 <Apr 61, Feb 
47 47 47 48 4612 46le) 46 46 46 46 461g 46le 540| Island Creek Coal 48 Junel4 4412 Dec 5014 June 
*s0l, 90 90 90 *s9 90 *89 90 *89 90 *39 90 aE 1} 85igJan 5| 91's Apr 27); 81 June! 8912 June 
301g 31 30'2 31 3012 301s} 30 30 *2912g 30!2; 29 2914 515| Isle Royale Copper....... 25) 17igJan 11}; 34 Apr 26)| 16 Dec 24 Feb 
4% 453 41, Als 41g 453! *419g 434) *41p 454 45g 45g 485| Kerr SEDs ee 44Jan 8 51g Apr 20) 37g Mar 61g July 
*25g 273) *2ig 234) *2lg 23% 2ig = Qly 23, 234 27%, «27 400| Keweenaw Copper_....-.. 25 2 Mari7 412 Apr 26 21g May; 4% Feb 
14% 15%) 15 1512} 141g. 14%) 1414 144) 14 14 14 14 875|Lake Copper Co......... 25 51g Jan 27; 18 Apr 22 4%; Nov| 10's Jan 
*7 712 7 71s 7 7 *6lp 7 *65g 7 *6lg 7 90| La Salle Copper... -....... 25 3igJan 7 9 Apr 23 3% Dec 5lg Feb 
*3 312 3 3 3 3 3 3 *2in 8284 Zig Ql 225|Mason Valley Mines..... 5 1 Marl! 41g Apr 27| 14 Dee 4 Jan 
145g 14%; 14 141g} 14 141g} 14 14 131g 14 131g 135g} 1,989|Massachusetts Consol.... 256 3 Jan 11 17 Apr 22 2 Mar! e5ig May 
53g 58g 5g Bly] #5 54 5 5 5 5 5 5 305| Mayflower . ............. 25 4 Marll 8 Apr 22 3% June 9 Jan 
27 27 27 2714| 273%, 2733| *27 2714; 27 27 *25lg 26 120| Miami Copper........... 5) 16%Jan 2) 29 Apr 26) 16%, Dec 24lg Feb 
*1%, 2 13% «=61%| *1% 862 *1% 2 2 2 2 2%; 1,010)Michigan............... 25 -60 Mar 1 3 Apr 22) .50 July 1g Feb 
78%, 7912) 79 80 77i2 7914) 78 79 78lg 7812) 77 78 Bebe e DEG Re nhennrwcnoscens 25} 46\4Jan 15| 82 Apr26)| 39 Apr 491, Deo 
*15% 16 *157g 16 1512 16 151g 15l4) *15 153g} *15 15l2 26| Nevada Consolidated. _... 5| 1153 Feb 24 17 Apr 27| 10 Dec 1653 Deo 
12 1233 117g 12%) Illle 12 lily 11! ll lilly} 11 1114} 2,000)New Arcadian Copper.... 25 4l2g Feb 24 1414 June 7\ 1%, Jan 7l, Jan 
*53, 6 5% 573) *53, 6 57g «=—sB7g|  *5%8 COG 57g 5%, 500| Nipissing Mines......... 5 5% Feb 3 673 M ar20| 5 July Sig Feb 
33%, 34 34 341g] 33% 3412 33 3412) 34 34%; 331g 34 8,089; North Butte........... - (5) 22% Jan 25; 387s Apr 26) 193, Dec 30%, Feb 
23y lg 1 Jan 28) 4'gApr23\) .95Apr| 2%, Jap 
*21y 9 2lg .50 Mar 4 312 Apr 29) % Apr 2 Jan 
*45g 5 35g Jan 4| 7g Apr 22) 25% Nov| 5% Feb 
5619 57 381g Mar 8| 58lg Apr 21) Dec| 54 Feb 
8912 91 64 Jan 28 rt a Apr 22|| 64 Dec| 84 Feb 
1612 1612 12 Jan 7} 17!2June 3, 12% Dec | 20% Jan 
89le 8953 88 8 50 Jan 16) 95 Apr 22) 51% Dee 68 Feb 
253, 25%, | 253g 25%, | 25 2514 | 25 251g} 251g 251g) 243g 243, 670| Ray Gonsolidated Copper. 10) 15%Jan 7| 26'4 Apr 26 15 Dee 221, Apr 
6212 6312) z62le 63 60 60 595g 60 5912 60 59 59 516|St Mary’s Mineral Land... 25) 28 Jan 4| 65 Apr 23) 28 Dee 40 Feb 
3 3 3 34 3 314 3ig = Bg 3% 34 3 31s; 4,800\Santa Fe Gold & Copper... 10 1 Mari7 333 Junel6) 1 Jan 2\4 Jan 
91g = le 91g 9% Gig QS 9 9 93g «= 98g 8% 9 SSeS dn dndbeonocodan 10 4 Jan 15| 114 Apr 26) 4 Nov 7\2 Feb 
8 2810} 28 28 28 28 28 2814] 28 28 | *27% 28 370| Shattuck-Arizona........ 10) 18%Jan 5| 33 Apr 26'| 18 Dee 29% Feb 
6.92 Ge scce .25 26 8.25 18 .25 28 el ocax mus 1,050|South Utah M & 8....... 5 10Feb 4 .35 Mar31, 10 June .23 Feb 
31 31 30 0=«—31 291e 31 30 30 | *291g 30 291g 2912 ed , Le Se 25; 22igJan 6) 4ll2Apr 26|| 22 Nov! 32 Feb 
3% «604 3% «604 3% 0 3% 334 7 37g «= 3% 31g 333! 2,930\/Superior & Boston Copper. 10 1 Mar 3 412g Apr 29) 14 Nov) 24% Jan 
390s 839 38 38l2) 38 39 38 «338 38 38 | *37 38 115) Tamarack .............. 25} 25 Jan 4| 45lgApr 23)| 241s Dec | 43 Feb 
*53, 57s 5% «6=s«aBs 5le 6% 57g Ss 678 5lg Ss Silg 5ig Ss 5lg St Tc eoteasewnatbcons 25 2%3 Feb 11 75g Apr 30) 2%, Nov 51, Jan 
42 42) *.42 45 4l 45 42 .60 56 .60 50 .54| 10,205|Tuolumne Copper... -...... 1 20Jan 2 -63 Apr 14) 23 Dec 85 Maer 
4514 4612) 47 49 48 4915; 47 48\4; 461g 48 4514 47 33,890/U 8 Smelt, Refin & Min.. 50) 20 Feb 25) 49!2Junel5 241, Dee 431, Feb 
47 4712| 47le 48 477g 4814) 4773 4812} 477% 48 477g 48 2,669 ie J icenadhaaebene 50; 38 Jan 15) 48'2Junel6) 401, Apr 487, Feb 
4%, 4% 4% 5% 47, 5 5 53g 4% 5 41g 47%g| 37,315|/Utah-Apex Mining....... 5 2 Jan 2 53, Junelé) lly Nov 253 Feb 
15% 16 15%, 16%) 15 16 15 1519) 14% 15 14 15 4,125|Utah Consolidated....... 5} 94 Feb 26| 16% Junel4) 8%, Jan 14 Feb 
691g 694; 69 69 687g 691s} 6833 68%| *68 6819} _... ..-- 340) Utah Copper Co...... --- 10) 48%Jan 6) 73 Apr 26\| 451g Nov; 59 June 
3 314) #3 Sig) 24% Big) 3 3144] 3lg 3% Sig] 3,070) Victoria... . ccccoccccccce 25 1 Feb 26| 41g Apr 22) 1 Mar| ¢ May 
43, 433 4 44; #4 Alo 4 44 414 4lp| *41g Ale 355| Winona... 1% Jan 18 5g May 1) 1% Dec 47, Feb 
631, 64 63 64 6212 63%) 62 63 62%, 6312) *60 61l2 460| Wolverine........-. . 82 Jan 6) 70 Apr 26\| 30 Dec| 47% Feh 
*] 11o} *1 ll 1lg Ilg} *1 Ilg *1 llgi  *1 llg 200' Wyandott .50 Mar 3 24 Apr 23° +30 June 114 Jan 
* Bid and asked prices ¢ Assessment paid. 0 Ex-stock dividend, & Ex-rights. a Ex-dividend and rights, «Unstamped, #2d paid. w Half paid. 
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Outside Exchanges—Record Transactions 


Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange June 12 to June 18, 
both inclusive : 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Bonds. Sales.|Low. High.| Shares. Low. | Htgh. 
Am Telep & Teleg 48.1929) 88 88 88 |$11,000) 86% Jan 89% Apr 
20-year conv 4%s__1933} 102%} 10214 10234; 11,000! 95% Jan 103 Apr 
AtlG & WISSL 5s__1959|) 71 70% 71344)186,500) 60 Jan 73 May 
Burl & Mo River 6s__.1918}_...-_- 100% 100%}; 1,000) 100% June 101 Mar 
Ch Burl & Quin 34s__1949}____-. 83% 83%} 1,000) 8144 Feb) 83% Apr 
Chic Junc & U 8 Y 5s.1915}_-_.-. 100 =100 2,000} 100 Jan’ 100% Jan 
Chic R I & Pac 5s__..1932)_._.-- 45 45 1,000} 45 June, 46% June 
Gt Nor-C B & Q 4s___1921)}____-_-. 9634 9634; 1,000) 95 Jan 96% May 
New Eng Telep 5s_..1932| 10144; 101% 101%| 1,000} 99% Jan 101% Feb 
NYNH &H conv 6s_1948)_._.-- 111% 111%| 13,000) 103 Mar, 111% June 
Pond Creek Coal 6s. .1923).....- 97 97 10,000; 94 May, 98% Apr 
Swift & Co 5s._.....1944)_.._.- 96 96 6,500} 94% Feb) 96% May 
United Fruit 44%4s._..1925} 94%) 94% 94%) 5,000 Jan) 94% June 
Western Tel & Tel -1932| 96 95% 96 20,000} 94% Mar) 97 Jan 
Westinghouse Elec 5s_1931' 10334! 10334 103%! 2,000! 914% Mar 104 May 





Philadelphia Stock Exchange.—Record of transac- 
tions at the Philadelphia Stock Exchange from June 12 to 
June 18, both inclusive, compiled from the official sales lists 
is given below. Prices for stocks are all dollars per share, 
































not per cent. For bonds the quotations are per cent of 
par value. 
Week's Salesfor Range since Jan. 1 
Friday Range. Week. 
Sales.|Low. High. Shares. Low. High. 
Stocks— Par 
American Gas of N J _.100 101 101% 101% 369) 100 Jan} 104 Feb 
American Milling. ----. 10) 5%, 5 5% 35 5 April 6% Feb 
American Railways... 50) 30 30 30 144 30 Mar| 36 Jan 
Baldwin Locomotive..100) 64 57 644% 9,530! 30 Feb| 64% June 
PROS ......0.---- 100} 102%/ 102 102% 225) 90 Mar/ 103% Jan 
Buff & Susq Corp vtc.100} 13 13 13 255; 11 May} 13% May 
erred v t c.....-. 100} 40 39% 40 94, 39% May 44 May 
Cambria Iron_......-. bs oneal 42 42 17| 41 Mar; 44 April 
Cambria’Steel-_ -----.-.- 48%| 48% 50 4,422) 41 Feb} 50% April 
Consol Trac of N 5.272100 igi oecale 73 73 45| 72 Jan} 74 April 
Elec Storage Battery..100} 54%) 53 55% 3,775) 47% Jan) 55% June 
General Asphalt------ 100} 35%! 30 36% 14,940) 24 Mar| 36% June 
SEED os casasces 71 67 72% $=2,098| 60 Mar; 72% June 
Insurance Co of N A... 10}-_..-.. 22 22 1 21 Jan}; 22 Jan 
J G Brill Co.........-. 30 30 30 30 May! 30 May 
eee 100} 88 88 20 June} 88 June 
Keystone Telephone- -..50}____-_- 14% 14% 300; 13% Jan; 16 = April 
Lake Superior Corp...100} 11%} 10% 13 26,381 5 April} 13% June 
Lehigh Navigation.... 50| 74% 2 75 1,309} 71% May| 77 April 
Lehigh Valley__.----.- ae 72% 73 | 94 Jan} 73 April 
Lehigh Val Transit... 50)....-- 14% 15 | 160} 13% Jan); 16% Mar 
PEED cdanwccune | =e 29 29 | 30; 263% Mar! 31% April 
Minehill & S H.--.--.-.. eee 56 56 2) 55 Jan| 574 May 
Norristown _.....-..-.. ee 137% 137% 2|z136% May] 145 April 
Northern Central.---_- 50 84 84 | 147; 834 May} 86 Feb 
Penn Salt Mfg__.-.-.--- 50 87% 219} 80 Mar) 95 May 
Pennsylvania. --.....- 50 53%, 2,592) 51% Feb) 55% April 
Pennsy! Steel pref_...100 60 49% May| 63 Jan 
Phila Co (Pitts)...._- 50 33% 34 | 200] 29% Mar| 40 April 
Pref (cum 6%)---.-- 50 40 135} 32 Mar; 40% April 
Phila Electric___...-. 22% 23% 24%) 1,597) 23% Jan| 24% Feb 
Phila Rapid Transit... 50 9%) 110 7 May; 11% Mar 
Voting trust rects... 50 9%, 1,025 7% May| 10% Mar 
Philadelphia Traction. 50 744% 74% 19} 73% June} 79% Jan 
ee 50 71% 734% > 1,250) 70 May) 78% April 
Tono-Belmont Devel... 1 4% 4,012 3% Feb 5% Mar 
Tonopah Mining-_-_--..- 1 7 870 6% Feb 7% Jan 
Union Traction_-_...-- 50 32% 32% 630; 30 May| 39% Jan 
United Cos of N J.---- = 223 =| 220. Mar) 225 Feb 
United Gas Impt-----. 85% 4,755) 80% Jan) 87% Mar 
U 8 Steel Corporation - 100 61%) 23,310) 38 Feb June 
Warwick Iron & Steel. 9% 75 9% Feb) 10 Jan 
Western N Y & Pa__.. 50 10 | 30} 10 May! 10 May 
West Jersey & Sea Sh.. 50 48% 184| 48 Mar; 50 Jan 
Westmoreland Coal... 50 61% 3) 58 Jan} 63 April 
Wm Cramp & Sons-_-_-_._100 oe 11,472} 18% Jan} 66% June 
York Railways-.-_..... 50 | 75 7 # =Mar 8% April 
Prefe po dee D+ eS 50 30 5} 30 June; 33 Feb 
Cambria Steel scrip..1916)__.... 98% 98% 489) 95 Feb) 98% June 
do do__Feb. 1917). 97% 97% 405) 95 Feb| 97% June 
do do_.May 1917 97% 97%, 3,592} 95 May| 97% June 
York Rys pref scrip. __.-- 94 94 56} 93 Feb| 94 Mar 
Bonte— 
Amer Gas & Elec 58.._2007| 86 85% 86% $22,000) 85 Jan} 86% April 
do do small._-_-.. rr 85% % 1,300 5 Jan; 8 pril 
Baldwin Loco Ist 5s__1940}______ 102 102 | 2,000) 100% Mar) 10334 April 
Elec & Peoples tr ctfs 48°45}__-___ 75 75% 2,000) 75 June} 79 Feb 
Equit Ill Gas Lt 5s__.1928) 10544| 105% 105%! 1,000) 105% Mar 105% Mar 
Lake Superior Corp 5s 1924}______ 35 35 | 56,000) 28 May| 45 Jan 
Leh C & N cons 448.1954) 99%) 98% 99%) 13,000 97% Jan} 100 April 
Leh Vall gen cons 48.2003} 89%| 893% 89%) 6,000) 87 Feb} 90 May 
Gen consol 44s._.2003)______ 98% 98%) 2,000) 97 Feb| 100 April 
Market St El Ist 48.1955)______ 92% 92% 1,000) 92 April} 93% Jan 
Pa & N Y Canal 4s. pn satin til 100% 100%) 1,000) 100% June} 100% June 
Penna RR 5s........ 101% 102% 2,000) 101% June) 102% June 
Temp ctfs 4%s_ “771960 103%| 103% 103% 40,000) 103 May) 105 Feb 
Temp ctfs 444s._..1965| 98%) 98 98% 144,000|} 97 May! 98% June 
Convertible 3}4s._.1915|______ 100 =100 4,000; 99% Jan) 100% June 
Phila Co Ist 5s_____- 1949} 99 99 99% 7,000} 95 Mar! 100. April 
Cons & coll tr 5s._.1951}______ 79% 7934; 1,000) 70 Mar| 82% April 
Phila Elec tr ctfs 5s..1948] 101%| 101% 102 | 20,000 100% Jan| 102% Jan 
Cf) do small 1948}______ 101 101 | 100} 101 Jan; 102% Jan 
Trust ctfs 4s_____- 1950} 79 78% 79 | 4,000) 77% Jan| 80 April 
do do smali_1950}_.____ 80 80% 400} 79 Jan} 80% May 
Reading gen 4s__.__. 1997} 92%| 92% 93 10,000} 91% Febj 95 Feb 
R tered 48. ..... be 91% 91% 1,000} 91% June} 91% June 
J-C collat 4s_..... a 93 93 3,000} 90% Jan| 93% Feb 
Spanish Am Iron 6s_.1927/_..___ 101 101% 2,000) 100% Jan} 101% Mar 
United Rys g tr ctfs 48 1949)______ 74% 74%) 2,000| 73 Jan| 74% April 
United Rys Invest 58.1926; 62%] 62% 63 | 9,000) 55 Mar’ 70 May 
z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from June 12 
to June 18, both inclusive, compiled from the official sales 
lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





























[Von. 100. 
Week's Salesfor Range since Jan. 1. 
Friday ¥ Week. 
Sales. |Low High.| Shares Low. High. 
Stocke— Par 
Commercial Credit pref 100} -_-.-_--- 27 27 20| 25% May! 102% April 
Consol Gas E L & Pow.100} 106%| 106 106% 634; 102% Jan| 107% Jan 
ee 1 113%/ 113 113% 45) 106% Jan) 115 Mar 
Consolidation Coal_-_..100}...._- 9. 96 316; 92 Jan| 96 #=June 
SD Ct Sila dudummocecelongaes 6% 6% 135 5 Jan 7% May 
Elkhorn Fuel........- 100} 18 16 18 230} 16 May! 20% April 
SS Sa 100} 7O0%| 70 70% 70 June} 70% June 
Northern Central. -__-__- ae 83% 84% 371) 83 Jan} 85% Jan 
men r Eillec...... 50} 21 20% 22%| 3,427 % June} 27 Mar 
ndas— 

AtlCL (Conn) ctf5-2048'25 924% 92%) $1,000); 92% June} 92% June 
Chicago Ry Ist 5s____ 1927 93 94 8,000 3 June| 97 Jan 
City & Suburban Ist 5s 1922 102 102 1,000) 101% Jan} 103% Feb 
City &Sub Wash) Ist5s1948 101% 101%/ 1,000) 1 Jan| 101% April 
Consolidated Gas 5s__ 1939 105 105 5,000} 103% Jan} 105 Jan 
General 4}4s_____- 1954 94% 94%) 1,000) 93 Jan| 95 June 
Consol Gas E & P4%s_1935 87% 87%| 3,000) 87 Jan; 89 April 
Consolid’n Coal ref 5s_ = 89 1,000| 86% Jan} 91 Jan 
Convertible 6s-_-_-_. 1923 100 100%| 7,000| 99% Jan} 101 May 
Davison Chemical 6s. pe 9934 9934) 1,000) 97 Jan % May 
Elkhorn Fuel 5s-_--_... 94%4 95%} 20,000} 92% Jan| 95% June 
Fair & Clarke Trac be-198s % 99 3,000} 98% Jan/| 100 Jan 
Georgia & Ala cons 5s. 1945 102% 102%! 4,000) 100% Jan| 102% April 
Ga Car & Nor Ist 5s__1929 101% 101%| 4,000) 101 Jan; 102% April 
Georgia Pacific 1st 68.1922 107 107 1,000 % SF 107% Feb 
Knoxville Traction 5s. 1938 101% 101%| 1,000) 101% June} 103% Jan 
Md Electric Ry Ist 58.1931 95% 95%; 1,000); 95% June) 98% Jan 
Minn St & St P C jt 5s 1928 101% 101%! 1,000) 100% Jan! 102 Jan 

Mt V Wood CD ctf of dep 35% 35%! 2,000 Jan F 
Norf & Atl Terml 5s_-_ 91 91 1,000; 91 May| 93 Feb 
Norf & Carolina Ist 5s 1939 105 §=105 1,000; 105 June} 106 May 
Norfolk Ry & Lt 5s__.1949 96 96 1,000; 95% Jan) 97% April 
No Central 4%4s____. 1925 101% 101%| 2,000) 10144 June} 101% June 
United Ry & Elec 4s__ 1949 80 804| 53,000} 80 June} 82 Jan 
Income 4s. -_....... 1949 55% «58 65,000; 55% June} 63 Jan 
Funding 5s_.-..... 1936 81% 82 3,000; 8144 May! 87 Jan 
Re 1936 81% 82 1,000' 814% May! 87% Jan 








Pittsburgh Stock Exc 
transactions at the Pittsburg 


tock Exec 


to June 18, both ieaiedive. ph mn ot from 
lists, is given below. 


.-—The complete record of 


from June 12 
e official sales 


























Week's Salesfor Range since Jan. 1. 
Friday w Week. 
Sales. | Low High.| Shares. Low. High. 
Stocks— Par. 

American Sewer Pipe._160)_..._. 20 20 380; 17% Jan; 24 April 
Am Wind Glass Mach Fe 16 16 17 1,015, 16 June} 19% May 
Preferred .......... 80 80 81% 3 70% May| 85 May 
Am Window Glass pf. 100 108 106% 108 106% June} 123 Jan 
Columbia Gas & Elec..100| 12%] 11 14%} 19,749 84% Jan) 14% June 
Crucible Steel common.100) 30 30 31% 695, 12% Feb) 34 May 
ee 100' 89%} 89% 90 495| 75 Jan} 93 May 
Elk Natural Gas___... 100; 115 114% 115 150; 102% April} 115 June 
Fayette County Gas_..100)_._.-- 102 102 20; 101 Mar; 102 June 
Harb Walk Refr pf_._..100| 98%] 98% 99 20'; 97% Mar Jan 
Independent Brew com_50}_._._- % 3% 400 2% Feb April 
La Belle Iron Works pf_100}.._.-- 103 103 20; 103 June; 109% Jan 
Lone Star Gas__-____-.- CL oe 107% 107% 10; 91 Mar! 108% April 
Manufact Lt & S.-i 47%| 47% 305} 46 May! 49% Jan 
a Fireproofing - .50 5% 5% 865% 45 4% Feb 6% April 
TL cwopodceniad 50; 19 18% 19 220) 16 Feb| 22% Jan 
Ohio Fuel Oil___......-- 1; 13%) 12% 13% 210; 12 Ma 15% Jan 
Ohio Fuel Supply------ 25 42% 240; 39% April| 45 May 
Oklahoma Nat Gas_-_..100/..__--. 62 62 40 7 Feb| 62 Mar 
Osage & Oklahoma Co.100) 68 68 68 20| 67% Feb; 70 Feb 
Pittsburgh Brewing com Po a cae 5 5% 200 3 Feb 8% April 
Preferred ..........- 16 16 16 190} 15 Feb| 24% Jan 
Pittsburgh Coal com-- i00 22%| 22% 23% 280; 16% Jan) 24% April 

Preferred -_......-.. 92%| 923% 93 115} 82% Jan! 95% F 
Pittsburgh Oil & Gas_.100/..._.- 5% 50 5 May 7% Jan 
Pittsburgh Plate Glass. 100)... -- 105% 105% 90} 104 April) 108% Feb 
Pure Oil common.----_-.-. 5| 14%) 14% 14%] 1,686) 13% May! 15% Mar 
San Toy Mining-_-_-...-.--. 1 18e.' 15c. 17%e 4,300 8e. April June 
Union Natural Gas__-__100)_._.-_- 131 131 125; 130 May)! 133 Mar 
Union Switch & Signal..50) 99%| 9934 101% 215; 92 April! 107 April 
U 8 Steel Corporation.100} 60 60 61% 215| 38 Febi 63 June 
Westinghouse Air Brake 50} 132 131 132 583} 1164 Mar| 135 April 
Westinghouse El & Mfg.50| 4834; 48% 50%} 2,856) 32% Feb) 53% April 
iar retured gnadédnaasill near 63% 65 70| 58 65% May 

Bonds— 

Cent Dist&PtgTeleg5s1943)..._.. 99 99 3,000| 98% April June 
Pittsburgh Coal deb 5s.'31; 96 95 96 19,000; 90 Jan| 97 April 
W’h’se El & M conv 5s.’31/....-. 103% 103%} 11,000} 91% Mar} 103% June 
West Penn Rys 5s._...1931'.._._. 98 98 1,000; 97% May! 99% Jan 





Chic. 
tions at 


cago Stock Exe 


o Stock Exchange.—Complete record of transac- 
Exchange from June 12 to June 18, 


both incl., compiled from the official sales lists, is as follows: 





























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales.|Low. High.| Shares. Low. High. 
Stocks— Par 

Angeruee Radiator. ... 100}... _- 345 350 25) 345 June} 390 Jan 
Fe fg < 100}......| 138 138 5|z130% Feb) 138 May 

Amar Shipbaiidiag=---1 . —— 30 41 1,016; 26 Apr} 41 June 
a bawigdine én che 70 75 210| 67% Apr) 75 June 

Booth Fisheries com...100| 35%) 35% 35% 30 Feb) 41 April 
aa 100; 73%| 73% 76 102} 68% Mar| 80 April 
Chic C & C Ry pref....../....-- 5 25 20 Feb} 32 April 
Chic Pneumatic Tool_..100|) 58 57% 58 77&| 45% Feb| 61% May 
Chic Rys part ctf ‘1"’....}...... 85% 28 June} 93 Jan 
Chie Rys part ctf “2"..__|...... 21% 24 691 \% June| 314% Jan 
Commonwealth-Edison 100} 133%| 133% 134 103} 132% June| 140% April 
Diamond Match. ---...100)_.._-- 94% 95 40) 90 Mar| 98 Jan 
Hart Schaff & Marx pf_100/..-__- 110 = 110 105 Jan| 112% Mar 
Illinois Brick.........100}.....-. 65 67% 452} 60 Feb| 67344 June 
National Carbon. ---.-  _——— 140 142% 105} 119% Jan) 142% June 
People’s Gas Lt & Coke 100} 115%} 115 116% 161} 113 May} 123% Apr 
Pub Ser Co of N Ill com100 1 81 814}. 57| 75 Jan| 87 Apr 
| 100} 95 94% 95 35| 93% May] 100 Mar 
Quaker Oats Co pref ..100) 106 106 §=6106% 105} 103 Aprizl07 May 
Sears-Roebuck com...100| 13744} 13744 138% 8\a131% Mar) 215 Jan 
Stewart War Spcom..100) 68 6944| 1,694) 48% Jan| 771% April 
Swift & Co........... 100} 110 109% 110% 104% Jan} 110% Mar 
Union Carbide Co__..100) 155 153 89} 144% Jan} 1 Jan 
Union Carbide rights_--.--. 4% 4% 5 1,422 4% June 5 June 
U 8 Steel common --_..100)_....- 59% 59% 38% Feb Apr 
Ward, —— & Co,pref}...... 113 113% 145} 110% Jan; 114 Mar 

on 

Chicago City Ry 53..1927| 97 96 97% |$14,000|} 96 June; 99 Feb 
Chicago Rys 5s_.-._-_-  , eee 94 94 1,000} 93 June} 97 Feb 

Chic Rye 4e series ‘*B"’|_....-. 74 74 2,000; 74 Feb| 77% Mar 
Chicago Telephone 5s_1923) 100%4| 100% 100%| 4,000) 994% Jan} 101 Jan 
Commonw-Edison 58.1943} 100%} 100 100%/ 28,000) 100 Jan| 102 Jan 
Ogden Gas 53...._-_- 1945)...... 94 94 10,000; 92 Jan| 94% May 
Peoples Gas Lt & Coke— 

Chic G L & C Ist 5s.1937|_..._. 100% 100%| 2,000) 100% June} 102 Apr 
South Side Elev 444s_1924|_..__. 88% 88% 1 8 Jan April 
Swift & Co Ist ¢ 5s__.1944'______ 96 9634 20' 94% Jan| 96% Feb 

a Ex 50% stock dividend. z Ex dividend 
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4] Tobacco Stocke—Per . Street Railways— 
Volume of Business at Stock Exchanges Bid, | Ask. Bia. |ask. 
American Cigar common. 100 | 114 ||Com’w’lth Pow Ry & L..1 = 53 
TRANSACTIONS AT THE NEW YORK STOO EXCHANGE Preferred -.......--.- 
“ EKL D YEARL Amer Machine & Fdry--.100 
Day eae British-Amer Tobac ord. £1 
Stocks. Ratiroad, State, Mun Conley Foil — 
Week ending &c., & Foretgn U.8. | jJonnann Tin Foll & Mtat 0 
June 18 1915. | Shares. | Par Value. | Bonds. . | oheenn pene s 
rto Rican-Amer 2-3 0 
Saturday -_......... 397,486} $33,949,000) $1,387,500 FT a ae 
Monday............ 664,418| 57,487,525| 2,012,500] 303,000] __-___ Reynolds nidbrosscren 
s iaeacininanaatl 481,285] 36,913,330)  2,769,500/  277,500| $13,000 | pohacco Products com. 100 
Wednesday --_-___-- 311,798) 25,941,450) 2,934,500) 127,000) -.---- Preferred—See Stock Ex 
ak ate al 335,128) 28,9&6,650 2,793,500 353,000}; ....-.. United Cigar Stores com 100 
Friday ...__._...... 350,070 907,100} 2,468,000 273,000) --..-- Preferred...._...... 100 
Total ...........- 2,540,1851$214,155,055| $14,365,500! $1,396,500! $13,000 | youed Cigar Stores (new) Tr 
Week ending June 18. Jan. 1 to June 18. Ordnance Stocks—Per ce\nt 
New York Stock 
"4 1915. 1914. 1915. 1914. Aetna Explosives com-._100 
Preferred ............ 
Stocks—No. shares... 2,540,185 550,903 58,922,530 36,154,444 | Atlas Powder common. -. - 100 
| eae $214,155,055| $47,483,240; $4,990,138,050| $3,159,560,929 | Bliss ae W) Co common. 
Bank shares, par_..-.- $3,500 $2,500 $194,900 $257,100 Preferred __....-...-- 
Bonds. Canadian Car & Fdry-._100 
Government bonds--_- $13,000 $5,000 $489 ,500 $427,500 | Canadian Explosives com 100 
State, mun., &c.,bonds 1,396,500 603,500 10,551,500 29,364,000 | Preferred __._..._-.-..- ut 
RR and misc. bonds__| 14,365,500 9,635,000 364,793,700 322,915,000 | Colt’s + ogg Fire 
ME BE, ich ne dain 
Total bonds___-__-_- $15,775,000! $10,243,500 $375,834,700 $352,706,500 | duPont (E I) de Nemours 
Powder common. .-.--.-. 16 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Preferred ____.._.____ 1 
BALTIMORE EXCHANGES. Electrie Boat..........-. 
Preferred _.......---- 
pilin atid Boston. Philadel phva Bakimore, | Savare Atma nnn 10% 
June 181915. | Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. Winchester Repeat Arms 100 
Saturday ......_-. 38,329 $49,000 23,233 $27,972 706 $9,000 
Monday........- 69,234 71,000 24:117| 68.482 330| 39,600 | Short Term Notes—Per 
hd deiied Sine! 49,700 76,000 14,608 70,780 1,184 ,200 tive 5s, '15.J-3 
Tigumacr------| Soe] fis] Ssts| sel ays] etm | eeguy algen----p) t9Qutg 10 
edn ¥inns : ’ ’ ' , 5s, 7....-.-.-J-3| 100 /1 6% notes—See Short-Term Notes). 
Friday ------.2-- 27,897} 33,800} 11,764) —_41,000|_—'1,290|_18,100 rtyiyt ceri, 866 i “18- 100% 100% Western Power common.10/ 13. | 14 
‘ Am , 1916_} 100%) Preferred ............ 
Total ........- 278,498) $272,500! 120,070! $310,437! 6,025| $238,000 Copper 52°i7_M-S| 100% 100% 
Bata oO Industrial 
ei JE) Ga Selanne epsotereee stp | 704 1 
. * St I cl c'en och eencnn 2 4 Pp col tr ¢ jo 2 
New York City Banks and Trust Companies. | cnes's Ontos i919 ---5-b| 91 | 91%||Ailinnce Reatty-.------- 80 
Chic Elev Ry 5s, 1916...J-J| 942 Amer Bank Note oe “33 34 
Chic & W Ind &s, 1915..M-S} 1001, 1 Se De a A CS 50! *4819| 50 
Banks Bid | Ask Bank Bid | Ask Trust Co’s Consum Pow 68, 1917_.M&N 9712} 99 ||American Brass__.....- 100; 166 (169 
New York Mech & Met.| 245 | 252 New York Bid | Ask Erie RR 5s, Oct 1 1915.A-O} 10053 100% American Chiele com_...100 142 |148 
* _..| 560 | 670 ||Merch Exch.) 175 | 185 || Astor... ... 355 | 365 5s Apri 1 1916_...---.-.-. 9912) 99%, Preferred ............ 91 | 93 
Amer Exch..| 200 | 208 ||Merchants’..| 185 | 190 ||Bankers Tr..| 435 | 445 5s, April 1 1917__..A-O) +f son Am Graphophone com..1 68 | 70 
Battery Park 125 | 135 ||) 300 | 340 ||B’way Trust_| 143 | 148 | General Rubber 5e, ‘18 _J&aD | 9814! Preferred _.......-..- 83 | 88 
Bowery® __._ ..-.||Metropol’n* _| 175 | 185 ||Central 970 | 985 Hi -N} 1 1007 1011g;|American Hardware....1 126 /128 
Bronx Boro*.| 225 | 260 utual ..... 325 | -...||Columblia ...| 480 | 495 Int Harv 5s, Feb15 "18.F-A 9914) 9953||Ameriean Surety_.....-- 120 |130 
Bronx Nat .-| 160 | 175 ||New Neth® _| 210 | 226 -| 85 ---- | Lackawanna Steel 6s"17_M. 9712, 98 || Amer Typefounders com. 1 35 | 40 
Bryant Park*| 140 | 150 ||New York Co} 725 | 825 BOOP a cits 5 Lake Sh & M So,5s Sept 1915, 100%|1005s||_ Preferred -.._. .-.---- 85 | 90 
Butch & Dr.) 120 | 130 ||New York.._| 380 Equitable Tr 415 | 425 5a Dec 1915 -.____-....- 100% + Amer Writing Paper....1 % «61 
Century® ...| 160 | 170 P cul 200 | 220 ||Farm L & Trn1100 aeee Gen El 68, 1917_J&D)| 1 10 Bond & Mtge Guar..-... 275 
Chese _..... 650 | 575 ||Park ....... 397 | 405 iP tandé eins New Eng Nav 6s, 1917.M-N 06%, 974 Borden’s Cond Milk com .1 10812/1091g 
Chath 184 | 190 ’e* ...| 230 | 255 eee 280 | 300 NYC&HRivw—- | .. | __ ||. Preferred ............ 106 (107 
Chelsea Ex*.| ....| 125 ||Prod Exch*_.| 155 | 165 ||Guaranty Tr) 565 | 575 5e, Sept 15 1915._.....-_- 10012|10034|| Braden Copper Mines-.-..- *7%| 712 
Chemicai ...| 400 | 410 ||Public* _.... etiect Bee udson ....- 125 |} 135 58, Oct 1 1916.__.... A-O} 10012/100%,|| Burns Bros, com.-.--..--. 1 72 | 76 
Citizens Cent) 167 | 175 .---| 400 | 430 ||/Law Tit & Tr 113 | 118 N Y N H&H 58, May 11916, 1005s 1007s Preferred ......-..-.- 100) 102 /|104 
Gi diveiedo a 400 ....|/Seceond ..... 400 | 425 /||Lincoln Trust| 100 | 105 Pub Ser Corp N J 5s, '16 10013 100%g||Casualty Co of America.1 100 |... 
Coal & Iron.| 160 | 170 ||Security* ...| ....| 80 || Metropolitan 410 Schwars & Sulzb 68, °16.J-D) 9912100 ||Cellu RE 100, 137 (140 
Colionial* _..| 450 anna ----| ~----| 135 ||Mut’l (West- Seaboard A L 5s, 1916..M-S| 997s 100%4||City Investing Co.....- 1 15 | 20 
* _.| 300 State* _..... ----| 135 )...| 130 | 135 Southern Ry 5s, 1016._F-A; 9973100'g|| Preferrea_._........- 100| 70 | 80 
Commerce ..|t16512} ....||/283d Ward*_.| 100 | 125 ||N Y Life 58, Mar 2 1917_..__- 9734) 9814||Consol Car Heating--.... 100; 60 | 631g 
Corn Exch*.| 302 | 310 ||Union Exch; 136 | 142 Trust...| 940 | 965 nel ’16M 9912100 || Davis-Daly Copper Co_..1 *1 153 
Cosmopolitn*; 85 | 100 |/Unit Statee*_| 500 | ....||N Y Trust___| 580 | 590 UnTypew 5s,Jan15 '16 J-J15| 9412| 95'2|| Emerson-Bran’ loan 10 | 20 
East River..| 70 | ...-||Wash H’te*_| 275 | _.. ||TitleGu&‘1r| 375 | 385 | United Fruités,May1'17M-N| 1011s/10153|/_ Preferred -.....---.-- 48 | 51 
Pidelity*_...| 165 | 165 ||Weetch Av*.| 160 | 175 ||Tr’nsatiantic| 200 | 220 Gold notes 1918..M-N, 9812 987s|'Goldfield Consol Mines_..10 *1/%| 1% 
Fifth Ave*._|4200 West ..| --.-| 450 ||Union Trust.) 330 | 350 Utah Co 6s, 1917_._... A-O |100 Havana Tobacco Co....1 1 3 
Fifth ......- 250 | 300 || Yorkville *_ 550 ||\USMtg&Tr| 390 | 400 -S$15| 79 80 || Preferred .........-... 1 5 8 
First _._.... 860 | 880 United States,1040 | 1060 Ist g 5s June 1 1922__J-D f 50 | 58 
Garfield _...| ....| 195 Westchester _| 140 | -.... New York City Notes— fenereeetane CBee onmn 328 8 ' 9 
Germ-Amer* | 125 | 130 Internat Banking Co-..-1 99 (105 
German Ex*_| 390 | 410 ||Coney Isl’d*.| ....| 105 6s, Sept 1 1915_..........- 1005s 1 Inter Mere Marine ----- 1 21g, 2% 
--| 425 | 475 __ rr 260 | 270 Brookiyn 6s, Seot 1 1916_........... 102%3'1025s|| Preferred_.....--...- 8 | 8% 
--| 190 ....||Flatbush_....| 134 | 142 6s, Sept 1 1917...........-. 10414 104%8| |International Nickel... 1 146 14612 
Greenwich® -| 265 | 280 ||Greenpoint_-| ....| 150 ||Brooklyn Tr_| 470 | 485 ||| Preferred ........---- 100| 104 |106 
Hanover _...| 600 | 615 ||Hiliside*.__ | 1 115 ||Franklin ....| 250 | 260 Taternationa) Salt...... 1 23 | 26 
---| 300 | 310 ||Homestead*_| _...| 90 ||/Hamilton ...) 270 | 286 Per Ct. Basts let g@ 5s 1951........ A 463 | 65 
a 505 Mechanics* -| 1 147 ||KingsCounty| 610 | 635 . | Ask. ver pref.1 108 \112 
S ieiadl 167 | 172 ||Montauk® __| _...| 105 ||Manufact’rs- | 4.40)| Ist 6s 1948.......... J-B} 1081210912 
TAberty ..... 600 | 630 ||Nassau _.... 195 | 205 Citizens...| 137 | 142 4.60 4.40 Deb 6s 1933 ...--.-.-.-. J-J' 99 |1001g 
Lincoin ..... 300 | 325 ||National City; 270 | 280 ||People’s _...| 280 | 288 4. | 4 y — 160 (162 
*.| 300 | 310 ||North Side*_| 175 | 200 ||Queens sel couch, ae 5.10 4.75 Ist preferred......... 1 86 | 87 
Mark & Fult_| 240 | 250 |/People’s _.__| 140 | 150 He bet 2d preferred ......... 1  F 2 at 
a s . . Kerr Mining........ 
anmineas”- ae a tSale at auction or at Stock ation Monotype... 63 
ease 6 La Rose Consol Mines... -. *lp 5g 
. 6 eS — 182 (186 
CURRENT NOTICE. 5.10) 4.75||Lebigh Val Sates... 160 \170 
4.50) 4. Wireless of Am...5| * 
—John Nickerson Jr., 60 Broadway, this city, and 300 N. Broadway, a 6.00} | Mortgage Bond Co-....-. 100) 113 |118 
St. Louis, is to-day advertising a block of Pacific Lighting Corporation 00 4.75) | National ty....-.-- 1 167 (172 
of California 8% common stock. Price on application. The company’s oan = hs Bates | 1. -waedese is 135 
business is situated in Los Angeles and suburban cities, serving a population 4.80) NI Mines..........5| *5% 6 
of 612,000. Full particulars appear in to-day's advertisement. 4.70||\Ohio Copper Co........- #3 % 
—Redmond & Co., 33 Pine St., this city, have issued a little folder, £:40|| Preferred nn 72222100 94 | 95% 
“Sound Investments Yielding over 5%," of railroad and public utility | 4.40) Realty Assoc (Pklyn)...100 100 (104 
bonds suitable for private investments. Copy will be mailed upon request. pat 5 4 9 
4.60|| Ist preferred......... : 45 | 50 
i ; f ; 5:50||Riker & Hege'n (Corptorety), *7 | * 
> 5 "n ‘or 
Inactive and Unlisted Securities 4.00||Royal Bak Powd com..-100 152 |157 
All bond prices are “‘and interest” except where marked ‘“‘f.” oan 1 , 
4.80 23 
4.60 35 
4.30 
4.30 
4.20 
Borne-Scrymser 1 4.20 
Buckeye Pipe Line Co... ceases 
———- Mtg Cons..100| 700 (710 ||South Penn Ofl.........100 274 (277 | Equipment 4s.....__../ ----|-... 
Colonial Of). ........... 1 5.00 
Continental Ofl___...... 1 ecoel © 
Crescent Pipe Line Co... 4.90 
Cumberland Pipe loan 4.90 
Eureka Pipe Line Co_._.1 4.40 
com...1 4.60 
oT ee EE 2 ; eecclonce 
Indiana Pipe Line Co___. 
Internat Petroleum. ..... 
Transit Co.._.. 2412 
New York Transit Co.__1 77 
Resthere Pipe Line Co..1 M-S) £2912! 3012 
Ohio Ot! Co... ._...-... And accrued dividend. 
Penn-Mex Fuel Co ...._--. . 
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“The following table shows the 
ean be obtained. The first two co figures give the 
columns the earnings for the period from J 1 to and inclu 


RAILROAD GROSS EARNINGS. 


umns of fi 


ss one of every STEAM railroad from which regular weekly or monthly returns 


ss earnings for the latest week or month, and the last two 


uding the latest week or month. 


We add a supplementary 


statement to show the fiscal year totals of shaw roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 











































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current ; Previous ROADS. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. onth. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ g $ $ $ $ 
N O & Nor East_|May -..-- 5, 322,602! 3,267,773) 3,724,307 || N O Mobile & Chic/April -__-- 152,775) 171,850) 1,500,146) 1,864,035 
Ala & Manna |) eee 127,734| 136,401) 1,398,093) 1,715,257 || N Y N H & Hartf__/|April ___-- 5,536,894 5,575,981)| 53,296,468) 55,969,520 
hrey & P_|May -._-.. 22,632} 129,197| 1,297,584! 1,695,285 || N Y Ont & West__-_/April ___-- 49,971| 730,246) 7,498,869) 7,643,1 
Ann Arbor.....--- Ist wkJune| 43,165 0,1 2,167,644) 2,154, NYS & West_-|April _..-- 368,511 30,701) 3,245,307) 3,278,451 
Atch Top & San Fe_/April ..._- ,635,319|9,279,413/98,111,697|92,958,615 || Norfolk Southern_-_/|April -__-_- 44,087 98,557| 3,254,117) 3,549.7 
Atlanta Birm & Atl/April -.._- 21,295; 230,619) 2,252,215) 2,928,496 || Norfolk & Western_|April -_-_-- 3,759,184 3,573 ,005|34,598,138/37,133,091 
Atlanta & West Pt_|April _._ - 103,646} 101,492 999,586) 1,100,018 || Northern Pacific___|April -...- 4,682,890 5,267,180/53,185,818/ 59,432,486 
Atlantic Coast Line} April ._ ~~ 2,977 ,165|3,267 ,613/26,612,265/30,925,944 || Northwestern Pac_/April -__-- 58,405) 0,380) 2,919,247) 3,053,080 
Charlest & W Car| April __.-- 172,033 85,733) 1,513,083) 1,810,24 Pacific Coast Co_../April -...- 22'931| 508.597| 5,203.1 6,009,732 
Lou Hend & St L/April ..__- 109,394) 112,511) 1,169,522) 1,147, zPennsylvania RR_~_|April __.-- 15267 949 15733 023) 151710 560, 165655 660 
gBaltimore & Ohio_|April ..__- 7,430,050)7 ,877,123/74,876,636/83 471,368 Balt Ches & Atl__|April ...-. 5, 88, 1,031,750) 1,034,83: 
B & OCh Ter RR|April .__ - 114,166 10,821) 1,293,512) 1,385,585 Cumberland Vall.| April __.-- 246,374| 294,938) 2,420,846] 2,912,207 
Benger & EEE dnspanen 25 ,864 07,116) 3,139,239) 3,182,378 Long Island. -_- April ..... 1,013,241 8,378/10,795,291| 10,495,378 
Bessemer & L Erie_|April ____- 482,155) 443,135) 6,460,367) 6,701,512 Maryl’d Del & Va) April ___-- 67 ,03 70,297 788, 803, 
Birmingham South_|April ...-- 50,59 88,246 79,76 990,08: N Y Phila & Norf|April ___-- 299, 684 313,610) 3,042,866) 3,113,154 
Boston & Maine-_-__!April ____- 3,815,971/3,923 ,069|38,762,507/40,096,249 Phil Balt & Wash) April __.-- 1,743, 884 1 B5- ye 16,689,707 17,073, 
Buff Roch & Pitts__|2d wk June 498; 202,57 ,078,58 ,»380 63 W Jersey & S April ..... 2, 5,406,898) 5,417, 
Buffalo & Susq RK_| April ____- 113,665} _53,380) 1,220,705) 1.425,246 || Pennsylvania Co_-_-_|April _..-- 4.226.248 4.398:001 43 ,612,425)51,650,211 
Canadian Northern)/2d wk June) 268,600) 353,100) 16,567 ,400'21,782,200 Grand Rap & Ind| April _..-- 424,270) 443,473) 4,479,586) 4,684,403 
Canadian Pacific__|2d wk June!/1,623,000/2,158,000/94,295,680 123826 473 Pitts C C & St L_|April -.... 3,162,308 3,074,940/31,901,12635,745,762 
Central of Georgia_|April ..._- 1,012,351|1,057,570| 10,423 ,225/12,399, Vandalia ...--.-- April ...-. 864,110; 751,981) 9,258,413) 9,618,267 
Cent of New Jersey|April ____- 2,793,185) 2,635,975) 26,393,664) 27,583, Total lines— | 
Cent New England_|April ____- 31,869| 365.039) 3,291.86 151, East Pitts & Erie|April __.-- 19463 913) 49063 745/ 195883 607/ 212008 440 
Central Vermont-_-|April ..__- 317,73 29,901) 3.177,082| 3,374, West Pitts & Erie! April _..-- 8,809,832 8,661,738) 90,473,294! 103048 844 
Ches & Ohio Lines_|2d wk June! 781,657) 748,507|37,204,205/35,648,911 All East & West-_/|April ...-- Baar 74528614 483) 286356 903/ 315057 288 
Chicago & Alton...|1st wkJune!} 279,228) 245,076'13,316,920/13,430,986 || Pere Marquette___|April -.._- 50,850, 1,435,117/15,126 304) 14,349,909 
Chic Burl & Quincy! April -.._- ,689,143/6,69%3 ,138/76 ,907 ,228|79 450,464 || Reading Co— | 
f Chicago & East Ill) April ____- ,065,269 30,4 ,130,45 ,426,6 Phila & Reading_|April _..-- penenteseet pepemeone 39,323 ,059/ 42,360,814 
Chic Great West_|lst wkJune 126) 262,52 12,981,98 13 446 434 Coal & Iron Co-_-|April ...-- \3,606,944 4,311,737/25,826, 7,786,512 
hic Ind & Louisv_|2d wk June} 124,118) 136,37 ,261,02¢ ,638,4 Total both cos_-_-_|April _..--. |7,882,511/8,563 ,004'65,152,942/70,147 ,32 
Chic Milw & St P;} April ..... 6,877 ,038)/7 ,236,599| 76,380,309] 78,647,398 || Rich Fred & Potom|April __.-- | 274,124; 277,846) 2,339,4¢ .391,6 
Chic Mil & Pug S Rio Grande Junc__.|March —-_- 63,724 .638 791,816 795,881 
oChic & North es 2 6,035,695/6,479,671|69,936,288/73 249,024 || Rio Grande South_-!lst wkJune ,845 8,898 518,161) 605,353 
Chic Peoria & St L_|April -..-- 121,407} 127,485) 1,371,304' 1,398,241 || Rock Island Lines_-;April -.._- 15,121,034 4,972 ,348/59,951,511'57 497,019 
oChic St P M & Om! April ___-_- 1,322,875)1,390,758/ 15,420,564: 15° 703,751 || Rutland ......---. f™ pee | »281| 291,010) 2,869,759) 3,099,508 
Chic Terre H & S E/April -..-- 61, 96,9 1,874,069 1 "846,141 St Jos & Grand Isl_| April _..-- 119,806} 117,405) 1,270,931) 1,363,305 
Cin Ham & Dayton|April ____- 739.773| 796.175| 7.935.652| 8,336,722 || St L Brownsv & M-_|April ___-- 8,134) 267,662) 1,906,130) 2,259,501 
Colorado Midland_|April __--- 101,710} 121,496) 1,483,726; 99, St L Iron Mt & Sou April -..-- 2,338 2462, ,002 25,357,035 28,120,504 
b Colorado & South|Ist wkJune| 207,273' 218,533/13,264,823|12,455,162 St L Rocky Mt & P/|April __._- 169,013) 201,203 2,332,515' 2,066,629 
Cornwall .....-.-.-- po eee 10,1 oO 318 9 St Louis & San Fran April __.-- |3,397,295 3,318,541'36,148,139 38,239,792 
Cornwall & Lebanon) April ..__- 23,5! 28,396 45,714 260,677 || St Louis Southwest_|lst wkJune| 183, | 198, 9,990,639 12,128,277 
Cuba Railroad__-_-_/April ...- 545,701 ,872| 4.208,266) 4,270,486 || San Ped L A & S L_|April ___-- 863, 984,593) 7,722,496) 8,904,145 
Delaware & Hudson/}April ___-- 2,056 ,513|2,043,486/18,908,217| 19,346,647 || Seaboard Air Line__| April _.___ 1,971, 7o3 2,244,779/17,889,410/21,417,964 
Del Lack & Western) April ____-_ 3.757 .256|3,593.605|35.492.528135.860,483 || Southern Pacific__- April __... 10164036, 1096057 07309779 115992328 
Denv & Rio Grande/2d wk June 21,4 420,100) 20,764,173)22,582,965 || Southern Railway-_| 1st wkJune)1,079,668 1,240,241 | 58,465,363 66,758,837 
Western Pacific_- IE 439,624) 449,268) 4,589,5 5,268,185 Mobile & ORO - 2 lst wkJune 418 50 ,294/ 10,298,960 12,170,531 
Denver & Salt Lake lst wkJune 31,20 28,600; 1,531,1 1,106,496 Cin N O & Tex P_| Ist wkJune ,061 00,253) 8,861,759 10,289,171 
Detroit Tol & Iront| April ____- 118,980} 122,016) 1,515,638) 1,266,793 Ala Great South_|1st wkJune 38 92,802) 4,458,344) 5,087,656 
Detroit & Mackinac| 1st wkJune 7,62 0,3 1,006,869) 1,133,727 Georgia Sou & Fl) ys ) sane 35,952 46,950) 2, ‘ 2,443 ,207 
Det & Tol Shore L- April See 115,450; 103,495) 1,241,572) 1,349,796 || Spok Port & Seattle A Cc Me ,303 90,043) 3,716,359) 4,169,549 
Dul & Iron Range-_|April ____-_ 247,166) 132,905) 3,276,411) 5,289,693 enn Ala & Georgia x ux May ,159 1,713 62,21 83,885 
Duluth So Sh & Atl ist wkJune 60,991 58,267| 2,694,569) 3,277,045 || Tennessee Central_|April __--- 126,903) 138,782) 1,238,334) 1,426,608 
Elgin Joliet & East_|April _..- 51,150} 848,157! 6,899,889) 9,692,104 || Texas & Pacific___- ry .e June} 309,634) 300,144)17,234,107|18,116,171 
El Paso & Sou West/April ...-- 661,468) 797,841) 6,343,266) 7,486,6 Tidewater & West_|April ____- 8,512 7,349 67,974 71,667 
) ERT AEE OE ns cemted 5,012,208)4,862,381/50,211,404|50,815,649 || Toledo Peor & West) lst wkJune 14,615 18,357| 1,094,929) 1,207,906 
Florida East Coast_|April ....- 1,029) 557,540) 4,456,226) 4,500,07 Toledo St_L & West|1st wkJune 89,524 7,724) 4,294,718) 4,279,615 
Fonda Johns & Glov|April ...- ,041 78,374 721,535 808,762 || Trinity & Brazos Val|April -._-- 48,737) 126,585 877,316) 2,047,834 
Georgia menroed. - ete | 225,709) 258,422) 2,408,271, 2,859,711 || Union Pacific Syst_| April ~..-- 6,294,001 6,798,348 73,046,826/77 ,986,611 
Grand Trunk Pac_.|\3d wk May} 64,379! 104,9. 4,411,612) 6,212.98 Virginia & Sou West) April ___-_- 141,7 162,319) 1,527,742) 1,627,826 
Grand Trunk Syst-_|1st wkJune! 8,97 996 ,040/ 46,242,218) 50,836,020 || Virginian _......_- vm aeinad 56, 540,871) 5,048,335) 5,592,436 
Grand Trunk Ry/4th wkMay 1 089. 260/1,177 ,731|36,514,291/41,147,518 || Wabash ___._.___- ae 349,382 2,304,226 26,748,208 27,844,731 
Grand Trk West_|4th wkMay y| 1 6,382) 182,172) 6,597,258) 6,564,408 || Western Maryland_|2d wk June} 193, 164,411} 8,190,946) 7,885,410 
Det Gr H & Milw/4th wkMay) és" 935 62,811) 2,347,542) 2,298,469 || Wheel & Lake Erie_|May -.--_- 491,2 465,841| 4,835,150) 7,120, as 
Great North System|May -.... ,884 590/5,962 28262 {022/537 |70:725.493 Wrightsville & Tenn} April _.._- 22,602 24,14: 242,668 31! 
Gulf & Ship Island_| April .___- 145,516] 156, 1,366,981; 1,702,710 || Yazoo & Miss Vall_|May ----- 883/688! 864/301/10,856.901/11 702; 133 
Hocking Valley----|April _.._- 42,497| 394,904) 5,149,495) 6,102,192 
Illinois Central__..).May -.... 4,872,987 |5,221,978|57 264,365 61,092,008 Current Previous 
Internat & Grt Nor|April ___-- 0,757; 701,5 7,718,576| 8,619,472 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich--|April ..._- 223,256) 274,864) 2,410,7 2,701,753 
Kansas City South_|April _...- 786,066) 933,215) 8,411,7 9,103,663 || Buffalo & Su ~ RR...-|Jan 1 to Apr 30 50,332 498 ,667 
h & New Eng-/April -.._-. 0,425) 235,916) 2,104,433) 1,720,540 peewee DP PE acasccace an 1 to Apr 30) 6,987,573) 6,875,023 
Lehigh Valley_---- a ud aes 3,782 ,270/3,522,806|35,045,844/34,599,.318 || Erie. .....-................. Jan 1 to Apr 30/18,994,695) 18,266,690 
Louisiana & Arkan-_|April ..__- ,189| 148,482] 1,435,604! 1,462,919 New York Central e..........- Jan 1 to Apr 30/48,312,161/47,536,064 
Louisiana Ry & Nav|April -___- 165,991) 150,470) 1,676,750) 1,645,471 Boston & Albany..........- Jan 1 to Apr 30) 5,126,539) 5,121,762 
sLouisville & Nashv/lst wkJune| 972,630)1,031,095 48,367 ,514/56,479,780 Lake Erie & Western n_....-. Jan 1 to Apr 30) 1,817,120) 1,755,87 
Macon & Birm’ham! April -.__- 8,39 11,777 114,825 5,878 Michigan Central_......... Jan 1 to Apr 30/10,625,039/10,708, 
Maine Central - ---- April ....- 858,788) 921,853, 9,435,420) 9,850,728 Cleve Cine Chic & St Louis..jJan 1 to Apr 30)11,103,308)10,877, 
Maryland & Penna-/|April ....- 44,726 as 5, 444,839 Cincinnati Northern... Jan 1 to Apr 30 456 ,342 419,122 
Midland Valley----|April ._.-- 854! 120,388} 1,180,535) 1,383,350 Pittsburgh & Lake Erie__. .- Jan 1 to Apr 30) 4,122,91 5,280,88 
Mineral Range-_---|1st wkJune 19,361 15,910 782,05 53, New York Chicago & St Louis)Jan 1 to Apr 30) 3,700,427) 3,776,941 
Minn & St Louis_-||1st wkJune| 181,931] 186,372] 9,465.239| 9,020/422 Toledo & Ohio Central_... - Jan 1 to Apr 30) 1,314,629) 1,560,824 
Iowa Central-- - | = Total all lines_.......... Jan 1 to Apr 30/86,578,482/87,036,838 
Minn St P& 8S M-|\1st wkJune| 470,130) 478,377/26,142,099| 27,465,933 || N Y Susquehanna & Western..|Jan 1 to Apr 30) 1,339,278) 1, 721 
ississippi Central_|April ..._- 65,137 79,903) '715.561 3,126 || zPennsylvania Railroad... .-- an 1 to Apr 30/56,198,359/60,474,165 
u Mo Kan & Tex___|/2d wk June} 522,197) 533,431|31,542.779/30,623, +50 Baltimore Chesap & Atlantic.|\Jan 1 to Apr 30 286,847 86,242 
z Missouri Pacific__|2d wk June}1,039,000)1,039.000] 55.747 .312| 57,456,922 Cumberland Valley_.....--- Jan 1 to Apr 30 902,254!) 1,095,207 
Nashv Chatt & St L April ..... 28,931/1.062,579| 9,213.583 10.791.491 eee eae Jan 1 to Apr 30) 3,530,208) 3,425,166 
Nevada-Cal-Oregon Ist wkJune 82. Te 346 69% 347, Maryland Delaw & Virginia__|\Jan 1 to Apr 30 31,5 233.1 
New Orl Great Nor_| April ____- 134,745) 149,745|) 1,323,693] 1,575,884 N Y Philadelphia & Norfolk_|Jan 1 to Apr 30) 1,092,657) 1,093,391 
e New York Central|April _.___ 13002 429|12264 iS 126821 654) 133979 345 Phila Baltimore & Washing'n|Jan 1 to Apr 30) 6,151,071 ,235,81 
Boston & Albany|April .._~- 1,423 ,929| 1,382,889] 13,559,532| 14,394,724 West Jersey & Seashore. _.- Jan 1 to Apr 30) 1,650,629) 1,563,612 
n Lake Erie & W_| April _____ 463,91 440 S3i 4,734,628) 4, 260 || Pennsylvania Company_._...-- an 1 to Apr 30/15,175,716)16,513,843 
Michi an Central) April __._- 2,863,499 2,889,840) 27.827.717| 29,377,031 Grand Rapids & Indiana__..|Jan 1 to Apr 30} 1,630,370) 1,670,229 
Clev © C & St i} Pitts Cinc Chic & St Louis.__|Jan 1 to Apr 30/11,928,707|12,662,407 
Peoria & East/|April ...-- 2,786 ,677)|2,649,470 3. 885, Pt 30,698,841 , | ee aaa Jan 1 to Apr 30) 3, .526| 3,493, 
Cincinnati North) April ----- 122,525) 104,835) 1,290,2 1,240,800 Total lines—East Pitts & Erie\Jan 1 to Apr 30/70,994,092)75,323, 
Pitts «& Lake Erie| April _____ 1,190,908) 1,315,549) 11,724, 205 14,954,665 —WestPitts & Erie Jan 1 to Apr 303 19 34,861,852 
N Y Chic & St L_|April ____- 950,894 6,899 9.432, 496) 10,023,407 —All Lines E & W_\Jan 1 to Apr 30)103648711/110185435 
Tol & Ohio Cent_|April _.__- 340,000; 325,691) 4,189,304! 4,856,807 || Rio Grande Junction__..... _- Dec 1 to ar 31 250,298 268,211 
Tot all lines above! April - -__- 23144 771122269 9821229465 4011244339 876 || Rutland__....._-__....----_- Jan 1 to Apr 30) 1,023:714' 1,051,654 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. ease. % *Monthly Summaries. Year. Year. Decrease. % 
§ $ $ Mileage. Cur. Yr. Prev. Yr. 7 = 
4th week Mar (36 roads)....| 16,453,891! 17,280,336 —826.445) 4.13 ugust_.._. 240,831 237,159 269,593,446 280.9 19,858|—11,326.412| 4.03 
lst week April (35 roads)..._| 10,926,188) 11,915,768! —989,580) 8.31 September . . 242,386 .698) 272, .901| 285,850,745|—12,.857,844| 4.50 
2d week Abril (36 roads)....| 10,677,695| 11,787.026| —1,109.331| 9.42 ber. ...244,917 241,093/2 aoe Sas tat —28, -856| 9.64 
3d week Aon 1 (35 roads).... 10,686,520) 11,601,518) —914,998| 7.89 || November ~~ AQ7 242,849)/240,235,841 |272,882,181|—32,646,340|11.96 
4th week April (37 roads) -__-_- 14.381 673) 15,509,468) —1,127,895| 7.27 || December ..246 243 ,242|232,598,369) 258,285, 330 —25,.686,901 9-3 
lst week pay (30 roads)...-| 10,147,680| 11,241,061) —1,093.381/10.70 || January ....246.959 243,559 oes .282,196) 236,880,747|—16,598,551| 7.01 
2d week May (36 roads)....| 10,821,709) 11,795,147, —973.438) 9.02 || February_..246,186 242,837 .681|212 .967| —1,303,286| 0.61 
3d week May (36 roads)--_-| 10,737,012) 11,728,643) —991,631) 8.46 || March -_.-- 848 243,598 338° 1s7, 881 rtf "352.099 ——15.198-415 5.99 
4th week May (36 roads) - . - -| 14 876,882) 16,218,082) —1,341,200) 8.26 || April -.---- 247,701 45,170| 237 ,696 378) 241,090,842; — 464| 1.41 
Ist aoe June (36 roads) _---! 10,756,561) 11.724,751' —968,190) 8.73 || May ------- 89,194 87,942) 60,691,778! 66,630,031) —5, ‘938. 253! 8.91 

















Does not include 
the Dunitrk Aieghouy on 2 
anad 


which, yas oC 
ville & Indiana RR. 


Olty & Fort ones & 


Central and the 
Southern. 


e earnings 


of Colorado 8 — 
& Pitts., the New or’ 


o Includes not onl 


Ju A etirn 


& Oripple Creek District Ry. 

k & Ottawa, the St. Lawrence & Adiron 
does not make returns to the Inter-State Commerce Oommission. 

¢ Includes Oleveland Lorain & Wheeling Ry. in both years. 

n isconsin Minnesota & Pacific. io & 

chita Falls Lines. 

# Includes the Northern Central 


$s Includes eae 
revenues, , = also all other receipts. 
* We no longer include the Mexican roads in 


Atlantic and 


e Includes the Lake Shore & Mich. So., the Chicago Ind. & So., 
dack and the 


Ottawa & New York Ry., the latter of 


the Frankfort 


mati. 


J Includes Evansville & Terre Haute and Evans- 
n Includes the Northern one RR. p Includes earnings of Mason 
& Oincin u Includes the Texas 


z Includes St. Louis Iron Mountain & 
any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 







































































follows we sum up separately the earnings for the first week Latest Grete Rarntnge. Jan. 1 to latest date. 
é Name o 
of J une. The table covers 36 roads and shows 8.73% de- lem Ned ee el eee ee 
crease in the aggregate under the same week last year. Month. | Year. | Year. | Year. Year. 
$ & $ $ 
First Week of June. 1915. 1914. | Increase.| Decrease. | American Rys Co_..|May ----- 448,672) 487,461) 2,094,673) 2,160,748 
Atlantic Shore Ry..-|May __--- 27.878| 27,1 119,374, 116,381 
$ cAur Elgin & Chic Ry|April __-_- 142.011| 155.640| 556.444) 596.587 
Alabama Great Southern------ 83 ,386 aoe 9,416 | Bangor Ry & Electric] April __--- 60,618] 56,59 49,550, 240,126 
ON PRN eee 43,165 40,158 SORT). wae. Baton Rouge Elec Co/April ____- 14,517) 13,589 58,911 56,584 
Buffalo Rochester & Pittsburgh 650) 202,572 SAO “sebass BeltLRyCorp(NYC)|March__--| 63,431) 54,680) 182,250! 166,301 
Canadian Northern. ---------- 274,500 83,800' -.-..-| 109,300 | Berkshire Street Ry, April _...- 9.861) 70,566) 271,139! 281,115 
Canadian Pacific. ......------ 1,585,000) 2,171,000) —--_-- ’ Brazilian Trac, L & P|April -.._- {6333460 |f5941220/f24422 060 f24074,458 
hesapeake & Ohio___..------ 81,654 67,628, 14,026) ------ Brock & Plym St Ry-|April --__- | _ 7,407 8,337 28,101) 28,334 
Chicago & Alton...---------- 279,228 45,076 152) ------ Bklyn Rap Tran Syst/March -_ ~~ 2178 ,345/2106,233) 6,282,464) 6,063,037 
Chicago Great Western. ---.--- 256,126) 262,524) ------ 6,398 | Cape Breton Elec Co.| April ._.-- 164 6,50 1,153} 08,139 
Chicago Indianapolis & Louisv_ 125,30 ST edd 4,395 | Chattanooga Ry & Lt/April ____- .745| 90,429 330,362; 365,876 
Cine New Orl & Texas Pacific-- 174,061 200,253] «...-.. 26,192 | Cleve Painesv & East|Arpil ..__- 30,151! 31,896 113,038; 115,833 
Colorado & Southern. -.-.-.-.---- 7,273 DeEe i encens +2 Cleve Southw & Col_|April _.__- 96,217| 99,627; 369,082) 373,925 
Denver & Rio Grande-_------- " 396,000; 24,500) ------ Columbus (Ga) El Co/|April ..._- 4 55,23 28, 218,19 
Denver & Salt Lake.....-..-. 31,2 8,600) G00, «2-5-- Colum (O) Ry, P & L\April ____- 247,363) 248,748) 1,025,367 1,017,499 
Detroit & Mackinac. _---_--.- 17,627 20,357; ---..- 2,730 | gOomwth ow Ry&Lt April _..-- '1093,746 1108,399| 4,614,691 4,604,270 
Duluth South Shore & Atlantic 60,991 26 > a Connecticut Co__--- April ..... 612,89 18,574) 2,395,056, 2,344,148 
Georgia Southern & Florida- -- - 35,952 kee: 10,998 | Consum Pow ‘Otieh ay. oe 290,566) 279,086) 1,232,505) 1,164,795 
Grand Trunk of Canada- -- --- Cumb Co (Me) P & L| April -..-- 186,786) 186,634 52,027| 721,833 
Grand Trunk Western. ---- 958,977; 996,040) ------ 37,063 | Dallas Electric Co___|April ....- 131,945) 179,086} 605,510! _ 751,510 
oT eda Bw ate tbat Gis avarha=---| Uncond SRP ats) TE RA 8484 as 
Sam ae emcees a ec = x ‘ 5,96 ss 
Louisville & Nashville_....--- 072 630) 1,031,095; -.--.- 58,465 | Duluth-Superior Trac|April ----- 87 436) 108,033 75,622 234 
Mineral Range-_----.-.-------- eet 15, $10 SAS). wares East St Louis & Sub_/April -___- 193,827) 213.998 86,39 878,282 
re ia Ryne een i taal | Beles pies ( Ary -----| A600) PENS) 384 aas| | BUR 
owa Central_-_....-.--..- aso Electric Co. _ oe 66 1,4 J ° 
Minneapolis Si Paul& SSM--| 470,130) 478,377) -.-..- 8,247 | 429d St M & St N Ave|March____| 159.005) 136.754 468. 9} 411, 
Missouri Kansas & Texas-_---- 534,679 507,306) 27,373) ---.-. Galv-Hous Elec Co__|April ...-- 152,211) 196,149}  623,351| 764,01 
RERIES PRNIO sco ndwucenesn<- 1,057,000} 1,086,000; -.---- 29,000 | Grand Rapids Ry Co) April ___-- .353| 101,454| 376,254| 404,341 
Mobile & Ohio. -.......------- 202,418) 250,294; -...-- 47,876 | Harrisburg Railways.|May —_--- 76,747| 87,050} 382,890) 393,180 
Nevada-California-Oregon- - - -- 7,823 oT" Sete 12 Havana El Ry, L& P 
Rio Grande Southern.-_....--- 9,845 8,898 ee (Railway Dept)__.|WkJunel3)} 54,502) 55,853) 1,209,115) 1.286,560 
St Louis Southwestern-----_-- 183,000} _ 198,000) ------ 15,000 | Honolulu RT & Land|April -..-- 46,510) 49,366 190.225 203 ,534 
Southern Railway---.-.-.....--- 1,079,668) 1,240,241) —_-~-.- 160,573 | Houghton Oo Tr Co_|Apri] .._.- 21.85 24,34 82,331 1,467 
Texas & Pacific. ...........-.- 04,85 283,557; 21,295) -.---- bHudson & Manhat_/|April -___- 465.488) 484,776) 1,861,908) 1 911,468 
oles SE Eouls Wester] ASH) REE) “yagg) S78 | Maas traetoneas-| ABH -----[a505 0 oD06 20st oak S8t 11 868 98 
oie e ooo a» , OVUM) wee ere nter ro ran. SD tein arenes »O% ° 
Western Maryland.-.-....-.-- 189,486; 164,411 rhe | ------ Jacksonville Trac Co. April sebistinint 2,07 83 85 « SOL 
E Ree: peore 8,343 142 y : 
Total (36 roads -...-------- |10,756,561)11,724,751| 163,028 1,131,218 Rey West Electric. --|Abril -=~77 "S641, _10:830| 87 '368| _ 4BcT86 
Se EEE UF inarecsacen -hanehes seunenss onnenae ‘968,190 | Lake Shore Elec Ry-|April ..... 101,548) 109,2 91.308; 410,161 
Lehigh Valley Transit|March ----| 152,072) 136.537| 443.731| 402.417 
a Pe a “Rail- | Lone Tateunl Bloctric | March 2222] 36'371| 1ai43i|  e'9no| 1 a3°839 
0 ates.—In our ‘‘Rail- ng Island Electric.|March ---- ‘ ‘ : ‘ 
e e 7 — = y aces ‘ 5 Louisville Railway..|March_...| 240,293) 261,657 706,451 56, 
way Earnings’’ Section or Supplement, which accompanies Milw Kl Ry & Lt 10- April neti 474.382) 501.578 2.004.427 2.039 968 
i. 2 ‘“ . ” : . : w Lt. Ht rCo as J | 4 , ‘ 
to-day’s issue of the ‘‘Chronicle”’, we give the April figures Nashville Ry & Light April ---=- 176,040 186-1 50 718,714 739.782 
; ; ; ; y ty Interboro..|March-..-.- 91; 50, 163, . 
of earnings of all steam railroads which make it a practice to | NY Oy errand. ~|March 2777 31:629| 24'713| '89:368| 78.895 
tssue monthly returns or are required to do so by the Inter-State | N ¥ & North Shore-_-.|March -.-- 1337025 10,465 34,222 31,122 
a0 : N Y & Queens Co._-/March._-_- 659} 94,418 96,180 83,341 
Commerce Commission. The reader is referred to that Supple- | New York Railways_|April ____- 1197°S88) 1148,888| 4,315,512) 4,309,862 
ment for full details regarding the April resulis for all the | X ¥ & Stamford Rys resi ab one 37.808 25,903 1ai'sor 1e0'ea7 
" Northampton Trac_-_/|April .. ~~ 13,013) 15,043 51,155 54,475 
separate companies Nor Ohio Trac & Lt.|April --__- 279'282| 287:719| 1,101;351| 1,080,884 
In the following we give all eateinanis that have come in North Texas Electric April ---.- 123.465) 171.411! 518.138) 678.434 
° . . s ~ FAYE nn wwe , | , ’ , 
the present week covering a later or a different period from | Ocean Blectric (L 1)_|March ~~~ "884, 5.535] 15:913| 15.962 
: : “Rai cnaenth : Paducah Tr & Lt Co_|April .---.| 22,193) 23.941 95.559, 101,092 
a ae a nee anes inl con | Remmogels migetrieo| Abel -----|, 20-472), 23.838) , T8876] | Bt-g62 
Vv . re) © industrial com- | Phila Rapid Transit_|May -..-- Z g , 956, 
a wea . Port(Ore) Ry,L&PCo| April ---=- 442.526) 1,815.637| 21202'912 
panies received this week. Portland (Me) RR-_-| April ...-- 75,238, 77,306 292.4 88.386 
Puget Sound Tr. LEP April -...- 605,180) 702,270| 2,482,965) 2,861,919 
——Gross Earnings—— Net Earnings: Republic Ry & Lt__|April -..-- 237,747| 252,461 62,584 91,5 
Current Previous Current Previous Rhade Island Co_..-|April -._.. 49,814) 415.948) 1,475.791| 1,570,747 
Roads. Year. ht — a St Joseph Mo) R RR. arch .... ,.049| 24,230 77,687 71, 
tJose o) Ry, 
Grand Trunk of Canada— not & Power Co_|Apri] ....- 98,822) 102,629} 428,682) 426,264 
Grand Trunk Ry... Apr 3,200,210 3,556,924 1,167,473 1,145,817 Santiago El Lt & Tr_|April ..... 36.401; 38,204) 148.913) 148,874 
Jan 1 to Apr 30_.-... 11,287,360 12:650.953 2,631,315 2,861,500 | Savannah Electric Co Ap i caith 65.689, 70,841) 265.668! 278.879 
Grand Trunk Western.Apr 608,069 — 616,972 17.762 def19,466 | Becond Ave (Rec)...|Barch..--| 02.280) 91.00 ‘fee, 10) 
Jan 1 to Apr 30.-.--- 2,272,168 2,270,364 def39,906 def24,333 | gtaten Isl Midland..|March----| 20:429| 16.97 57.446, 51,291 
Det Gr Hav £ Milw..Apr 197,093 201,959 def7,786 def42,825 | Tampa Electric Co... April roe 81:176| 79:258| 331.694) 318.916 
Jan 1 to Apr 30.-..-.-.. 756,486 646 def92,949 def150,617 | T Avenue __.._- arch._-.| 314,551| 314.002) 924:49 38,967 
h Valley ; sb— Toronto Street Ry_..|March_-_--| 488,468) 510,751) 1,400.00 483 ,867 
an 1 to Mar 31.....- 9,146,547 8,445,588 2,137,083 1,456,068 | Twin City Rap Tran_|4th wkMay| 262,912) 267,019) 3,813,907| 3,714,637 
Toledo Peor & West.b.M 82.752 93.509  def9.891 2 545 | Union Ry CoofN YO|M ----| 212,290) 196.833) (614.1 84,592 
ee Tichien tien 108s 1.1sp bat tT 508 46/178 | Virginia Ry & Power-|May ----- 407 ,693| 433.495) 2.046.712) 2,098,464 
uly 1 to May 31------ 080,315 1,189,549 ’ ’ Wash Balt & Annap-_|April ___-- 85,787 956| 253.463 36.564 
Wheites & Lake Erieb May 491,283 465,841 153,011 129,095 | Westchester Electric.|;March_...| 43,194) 40,418) 125,744) 119,370 
July 1 to May 31...-.- 4,835,150 7,120,182 1,175,195 2,180,331 | Westchester St RR_- April vies 9,36 384 1,251 ,05. 
ones Reireat.., ee ---- Seon 988 169-213 8 
or aliways...... arco... ’ ’ ’ ’ 
INDUSTRIAL COMPANIES. Youngstown & Ohio_|April .___- 22:690| 21.083 1055 84.446 
Youngstown & South April.___-! 12,913 13,597 49,700 51,829 


— Gross Earnings 





—Net Earnings—— 





Current Previous Current Previous 
Companies. Year. - ¥- «< % 
Cities Service Co___-...- May 287,365 281,104 273 ,007 272,234 
Jan 1 to May 31-..-.--.-. 1,791,139 1,772,792 1,723,193 1,731,033 
Cleveland Elec Ill_a_..May 349,550 348,058 173,132 162,788 
Jan 1 to May 31..---. 1,928,366 1,929,537 1,005,240 947 ,008 
Detroit Edison_....---. May _ 577,727 485,927 207,110 164,689 
Jan 1 to May 31-...... 3,189,170 2,701,337 1,230,334 973,100 
New Eng Pow Cos.a...May 118,226  —----.. C8 BOS: -siwedns 
Jan 1 to May 31-.-..... 557 ,236 430,148 361,960 271,192 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Lakigh Valley— 

an 1 to Mar 31...... 2,052,224 1,803,338 7340,438 72151, a 

Toledo Peoria & West..May 23,657 25,841 zdef28,548 zrdef17,8 
July 1 to May 31-..-.-.. 284,451 278,701 zdef201 ,730zdef176 prt: 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Nat Earns.— 

Current Previous Current Previous 

Companies. Year. — a 

Service Co...... Ma 40,833 29,167 232,174 243 ,067 
or 1 to May 31.-.---. : 204,167 145,835 1,519,026 1,585,199 
Clovgiand Elec Ill... -~May 35,434 36,764 137 ,698 126,024 
Jan 1 to May 31-.-.-.--.- 177,154 182,926 828,085 764,082 
i¢ Edison........ Ma: 87,882 68,929 119,228 95,760 
— 1 to May 31.-.-.-.. : 419,700 340,972 810,634 632,128 
). sreene i a 


Eng Power Cos...May 44, 
NO" ant to May 31. 178,331 148,586 


z ~~"? After allowing for other income received. 


183,629 122,606 











b Represents income from all sources. c These figures are for consoli- 
dated Sey. f Earnings now given in milreis. g Includes constituent 
comp 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 











— Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. 7. 7: 77 ss 

Atlantic Shore Ry.b...May 27,878 27,199 2,560 3,636 
Jan 1 to May 31.-.---.. 19,374 116,381 11,438 8,223 
British Columbia El ---Apr 540,861 698,508 55,308 195,962 
July 1 to Apr 30_..--- 6,295,905 7,450,590 1,284,860 2,024,821 
Georgia Ry & Power_a_May 514,007 568,878 219,579 259.246 
Jan 1 to May 31-.-.---- 2,646,696 2,575,699 1,083,379 1,097,871 
Harrisburg Railways_..May 76,747 87,050 11,048 19,719 
Jan 1 to May 31--.--.-- 382,890 393,180 57,314 62,881 
New York Railways a_-Apr 1,127,388 1,148,888 323,288 319,598 
July 1 to Apr 30_--.-- 11,126,974 11,485,016 3,130,580 3,257,096 

N Y State Railways b— 
Jan 1 to Mar 31...... 1,761,405 1,839,924 653,165 624,007 
July 1 to Mar 31-.--.-.-.-. 5,571,550 5,857,225 2,211,514 2,193,429 
Heroes Tract a..Apr 13,013 15,043 5,495 6,695 
Jan 1 to Apr 30..----. 51,155 54,475 21,286 21,519 
Northwestern Penna_...Apr 26,819 26,255 6,593 4,398 
Jan 1 to Apr 30_.--... 103 ,658 100,936 25,773 14,394 
ieee ~~ 5 Ra p - May 2,070,160 2,178,842 856,221 918,333 
July 1 to DT Sheanucs 21,846,967 22,195,756 9,146,851 9,105,772 
Puget Sd Tr Lt ro P a.-Apr 605,180 702,770 210,598 275,315 
Jan 1 to Apr 30...... 2,482,965 2,861,919 879,710 1,157,201 

Republic R ae eS & Light and 
reams Apr 237,747 252,461 88,082 100,285 
Jen 1 to ise Dedcana 962,584 991,579 356,075 373,334 
Virginia  f- & Power p- ew 407 ,693 433,495 204,121 230,003 
July 1 to May 31-..... 4,679,420 4,717,586 2,415,836 2,465,120 
Wash Balt & Annap_b__Apr 85,787 67 ,956 41,675 30,980 
Jan 1 to Apr 30_--..-.- 253 463 e 98,499 90,672 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
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Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Previous Previous 


Current Current 
Roads. ae 7: =: -- 


N vf ptate rep eT 


1 to Mar 31-_..-.-- 479,818 458,005 72222,128 72212,274 
Jaly 1 to Mar 31..----. 1,414,371 1,349,167 7931.460 72978.503 
New York Railways....Apr 285,694 279,208 283 ,822 272,016 
July 1 to Apr 30_..--- 2,859,216 2,799,688 7694,168 2778,578 
Henthomgom Tract_._..Apr 3,725 3,725 1,770 2,970 
Jan 1 to Apr 30_..--- 14,900 14,900 6.386 6,619 
Philadelphia Ra tap Tran_May _ 817,319 805,473 38 ,902 112,859 
July 1 to May 31-_----- 8,918,780 8,817,810 228,071 287 ,965 
Puget Sd Tr Lt & Cac - whee 159 662 153,825 50,936 121,490 
Jan 1 to Apr 30_----- 634,122 613,168 245,588 544,031 
Republic Ry & ht and 
bes subsid Do a ae Apr 56,807 56,050 231,269 244,291 
Jan 1 to Apr 30.-.---- 227,441 222,733 2128,893 2150,877 
Virginia Ry & Power_..May 136,682 135,672 274,451 2100,763 
July if to May 31-..---- 1,499,170 1,479,631  2991,009 21,062,666 
Weg Balt & Annap__..-Apr 24,939 24,589 219,052 28,388 
an 1 to Apr 30_----- 98,729 97,458 29,422 271,835 


z ~~ g After allowing for other income received. 


RR 


ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the p month will be 
given on the last Saturday of each month. This index will 

not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of May 29. The next will appear in that of June 26. 


International Railways of Central America 
(Report for Fiscal Year ending Dec. 31 1914.) 


President Minor C. Keith, as of April 22, says in substance: 


Results.—The third vont, of the merger opened favorably and continued 
so until the European wa an to affect us in August. Nevertheless, = 
receipts for September ‘slightly exceeded those for Sept. 1913. The I: 
decrease for Nov. and Dec. was due in a great measure to the decrease 
imports caused by the war, the principal credits being in Germany, and to 
the uncertainty of the coffee markets and consequent small shipments 
through the iculty of transportation by sea. 

The earnings of the Guatemala Central and Occidental lines also show a 
considerable decrease, the local passenger and local freight traffics being 
collected in paper money, and the earnings cone less thron th the deprecia- 
tion of this currenc he export and import business is co! fected on a gold 

, and the local } eo and freight traffics on the Guatemala Rail- 
way are also on a gold s and did not suffer. A considerable ——_ in 
the gold rates can be established by the concessions on and 
which, when put in force, will doubtless — for the loss in aoe | oe 
on the local passenger and freight tariffs collected in paper money. 

Construction, &c.—The deviation around the Corozo hill, with 7 a- 
nent steel bridges, is completed from Puerto Barrios to the tunne , 6.25 
miles; and on the west end the track has been laid for 2.85 miles and five 
permanent steel bridges erected. Remaining 3.8 miles is well under way. 

In the Atlantic district 15,400 ties were renewed and 2 miles were re- 
ballasted with crushed stone and 17.25 miles with river gravel. In the 
Pacific district 80,900 ties were renewed on the Central RR., 9,800 on the 
Pan-American section and 29,700 on the Occidental RR; 18 new steel. 
Bridges were put in on the Occidental line to our heavy locomotives. 

The western end of the Pan-American section between its junction with 
the Ocos RR. and the Suchiate River, not quite 4 miles, was completed 
with the exception of a short distance on the western extremity and the 
bridge over the Melendrez River. 

The line in El Salvador has been completed to the Lempa River, 84 miles 
from La Union, passing at the foot of a chain of mountains on which are 
located extensive coffee plantations. The line from Lempa to a point near 
Zacatecoluca, an important coffee-producing centre, 13.75 miles, and will be 
in operation within a few months. It is then intended to at once continue 
the construction to San Vicente, 15.78 miles from Zacatecoluca. San 
Vicente is a large town in a thickly inhabited coffee-growing district. 

The operating expenses were increased by about $110, , due largely to 
the establishment of a depreciation fund for the renewal of rails and rollin: 
stock. Taking the system as a whole, more passengers and more loc 
freight were hauled in 1914 than in 1913. 

Outlook—Rates.—On account of large plantings in bananas by the United 
7a. Company, a considerable increase in earnings can be expected in 
1915 from this source. The coming coffee crop is est sted to be large. 

On ag ah of the depreciation in the value of the tn a money, negotia- 
tions are now in promrens rogress with the Government for an increase in the passen- 
ger and local freight tariffs, which, on the Central and Occidental ways, 
are fixed by concession in money of the country. Such increase, with others 
that will soon be effected, should materially increase the earnings. 


EARNINGS BY DIVISIONS (U. S. GOLD) FOR CALENDAR YEARS. 

















— Oper.— —Gross Earnings— ——Net Earnings-—— 
—Dec. 31—-_—:1914. i913. 1914. 1913. 

1914. 1913. $ 3 $ $ 
Guatemala Ry_-.195. =} 195.10 1,479, S70 1,469, 478 770,567 802,165 
Guat. Cent. Ry_-169.90 157.74 °764.622 ‘'806.97 294,859 420,915 
Dewidensal RR__- St. 10 $1. 10 174, Sed 178 8'353 60,557 83,876 
jf See 0.42 46 98,8 149,972 5,3! 88,608 
Ealveder | ae $4. 00 $3. .50 9830 35.369 def.9.081 def.27,055 
is ceeddaue 520.63 488.90 2,595,249 2,640,179 1,162,252 1,368,509 
INCOME ACC'T FOR CAL, YRS, (U. S. GOLD)—Excluding Occidental RR. 

*1914. *1913. 1912. 
Miles a ae ee re 469.5 437.8 410.10 
Operating revenues..............-- $2,421,060 $2,461,797 $2,352,385 
Operating expenses..............-- 1,319,365 $1,274,257 $1,104,369 
[tt Ps cnncscnscsdsaanannm $1,101,695 $1,187,540 $1,248,016 
DD canihidiitiboasdedabddetacwein 11,576 10,184 4,125 
Operat 0 a $1,090,119 $1,177,356 $1,243,891 
Outside 3 Pe (GED) 56a<cqenape 28,263 42,010 42,972 
Interest, discount, &c., received----- 6,012 eT | 4 tiesawn 
NN EE, 2000 cnn dtdeonadsind $1,124,394 $1,249,882 $1,286,863 
PE SE tnanoscseeoescenccace $533 .333 $498 8,333 $358 ,368 

jj] Hi inn csctegdeneoanneoes $$ @6tees  j.§ «renee 107, 
ed discount, &c......-- 28,138 A OMe 

Renewal rail (Central division) ee Se See es 

NEED. nasevcences (3% %)375,000(5 %) 500 ,000 (2 4) 250.000 
Total ‘deductions. ............-...- $936° A471 $1,026,471 $745,973 
Pee, Bn nccdcccsscoccacee 187,923 $223,411 $540,890 


_ The 3 in 1914 and 1913 do not in this table include i Copitental 
74, {80's Lad th + omens expenses 13/639) against $178.5 - rae 4 $04. 
e an - 
wis vely, in 1913 On Dec. ‘s 1914 the Occiden Co 
30,000 shares, of which the International =. of Bent i 
waa 26,415. 





BALANCE SHEET DEC. 31. 


1914. 1913. 
Assets— $ $ 
Road & equipm’t_48,980,650 47,116,829 


Securities owned.. 918,478 918,478 | Pref 
Cash 96,820 


306,424 


Traffic, &c., bals. 52.745 58,816 
Cos.’ agents, con- 
ductors, &e.... 174,995 457,182 


196.921 
Gov't of Guatem. 1,398,737 1,224/270 
209,563 | 69,629 





securities... 619,073 655,490 
Miscellaneous - ... 58,398 112,139 
_ Total aseestene 53,254,232 51,663,865 


a a After deducting in 1914 sun 
p. 2009, 642. nid 


1855 
498,918 547 ,687 | Occ: 


$ 3 
Common stock. ..30,000,000 30,000,000 
erred stock...10,000,000 10,000,000 
Funded debt..-..- 10,850,000 10,850,000 
Gov't grants..... meee ° ‘wadasee 


Loans & bills pay. 59,356 








Mat’d int. & divs ,030 :79 
idental RR... O6:048 <ic<s.. 
Miscellaneous - - .. 19,982 184,836 
Unmatured int... 8,000 78,000 
De "‘nreserves. 720,434 84,961 
Oth.def.cred .items ,298 28,500 
PN -ccencuess a399,316 241,336 
_ 53,254,232 51,663,865 


items aggregating $29,943.—V. 100, 


Pacific Mail Steamship Company 
(Report for Fiscal Year ending April 30 1915.) 
Pres. J. Kruttschnitt, N. Y., June 10, wrote in substance: 


INCOME ACCOUNT FOR 


YEAR ENDING APRIL 30. 

















— — me. oe ae 

Operating revenues_5,737,663 5,560,240 | Total oper. income_.1,000,728 812,749 

Operating expenses.4,232,864 4,233,159 | Other income... ._ 46,164 36,951 
Depreciation _--.-.... 498,528 510,568 

Gross income....1,046,892 849,700 

Net oper. rev.*__.1 ame ai} 816,513 | Miscell. rents_..... 143,446 135,910 

Accrued taxes...... 9,655 | Miscell. fixed charges + 14,964 2,949 

Purch. money notes. x410,178 x410,178 

Operating income. 998,245 806,858 : 

Auxil. oper. (net)... 2,483 5,891 

Total oper. incomel1,000,728 812,749 Balance, surplus.. 478,304 300,663 





money notes, 8.8. Mongolia and Manchuria, maturing 


Purchase 
during the year and paid off. 


BALANCE SHEET APRIL 30. 


1915. 1914. 
Assets— 


$ 8 

Real prop.&equip_x8s, th 414 10, 7 ,297 
Securs. un pledged 158,044 O44 
PA EGF a 1,360,543 317-904 
Loans & bills rec_. "500,000 





Traffic, &c., bals. 123,546 161,133 
Agents, pursers,&c 7 ,068 141,777 
Insurance ™ 63,681 102 ,930 
Miscellaneous.... 263,208 152,803 
Materials & supp. 145,187 150,266 
Insur.,&c.,prepaid 341,641 375,373 
Open voyage exp. 439,192 433,331 
Other def. debit 

items, &c.....-. 367 ,050 364,868 
Profit and loss. ...11,037, '863 11 »390,125 

 igocunsad 23,724,437 23,789,941 











1915. 1914. 
Liabdtlitites— $ 3 
Capital stock..-..20,000,000 20,000,000 
Pur. mon. notes.y 1,903,125 2,625,000 
Audited vouchers 
and wagesunp’d 164,549 156,795 
Traffic bals. owed 
to other cos-_-.-- 30,801 35,697 
Miscellaneous ac- 
counts payable_ 16,474 15,955 
Other working lia- 
ee 26,685 10,984 
mee ~3 Sees rev- 
ee 618,125 424,814 
other “Ger'd credit, 
onweennn 964,679 520,696 
Ps+cecnsne 23,724,437 23,789,941 


x Includes in 1915 steamers, $11,298, Pei Ry floating equipment, 


5208 951, and real estate oad. other pre +. 


depreciation, $3,153 
principal and interest of aaa ng MRA 

anchuria, $2,973, Uf less deferred 

Twenty-nine notes of $102 


the steamers Mongolia 


58,940, less reserve for ac- 
RS, + ws go notes, 

oa in nepmeans ‘or 8. 8. ongolia and 
in included in haat Sie ,070,663. 


2,544 each, dated Nov. 1 1911, payable quarterly 
on Feb. 1, May 1, Aug. 1 and Nov.'1 of each year, secured 
and Manchuria. 
redeem any of these notes prior to their maturity at their 


y mortgage on 
The company has the option to 
present worth 


on the date of redemption.—V. 100, p. 2014, 646. 


Standard Screw Company, Chicago 
(15th Annual Report—Year ending March 31 1915.) 


President W. B. Pearson wrote in substance : 


Toward the end of the year there was a decided improvement in our busi- 
ness, but it did not come soon —_ to much improve the present state- 


ment; beside this, we were at consi —~ expense in pre 


certain contracts which are now in han 
which are of considerable oes oe 


ng to handle 
d. Returns from these contracts, 
and which extend over a considerable 


period, may now be expected, and your directors have no hesitancy in pre- 


dicting very satisfactor 

Properties owned: 
matic Machine Screw Co., 
chine Screw Co., Walker & Ehrman 
troit Screw Works. 


returns for the coming year. 
hicago Screw Co., Illinois Screw Co., Western Auto- 
Worcester Machine Screw Co., Hartford Ma- 


Mfg. Co., Pearson Machine Co., De- 


INCOME mane FOR YEARS ENDING MARCH 31. 














914- AS. 1913-14. 1912-13. 1911-12. 
Net income (combined) 19097. 336 $460,4 $373 ,657 $162, a 
Bond interest.......-. $18, "75 $21,750 $24,750 27,7 
Int. on borrowed money 15,121 30,493 21,305 $7460 
OO as eee $193,465 $408,221 $327 ,603 $125,253 
Pref. div. cor (6%)---- $120,000 $120,000 $120,000 
Pref. div. “B"” (54% %)-- IS MAD i Rh a 
Common dividend __ -(34% %)87, 300(434) 113; 500 (3%)75,000 (4%)100,000 
ee ee” def.$47 ,494sur .$175,721sur .$132,603 def .$94,747 
BALANCE SHEET MARCH 31. 
—_ 1914. 1915. os 
Assets— $ Tabilittes— 8 
Plant & equipment-__5, 356, 655 5,268,042) Pref. stock “A*’’_...1,071,100 2,000, 600 
Materials & supp. at Pref, stock “B"’___.1,52 8,900 AI 
cost (partly est.)_.1,479,934 1,015,552 | Common stock --_.-. 2,500,000 2,500,000 
Accounts and notes Deben. bonds, 5%--. 360,000 420,000 
receivable _....--. 598,721 468,301) Notes payable-_-_-_-_.-. 889,000 716,000 
Prepaid interest, &c 60,742 23,445 | Accounts payable... 212,481 162,413 
cad cancdsudune 816,736 134,373| Reserved for incom- 
plete contracts... 687,500 .....--- 
NE ETRE 1,063,807 1,111,300 
ares 8.312.788 6,909,713| Total _.......... 8,312,788 6,909.713 


As to increase in dividend rate see item on a subsequent page—V. 





100, Dp. 59. 


Western Electric Company, Chicago 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. H. B. Thayer, March 17, wrote as follows : 


The sales for 1914 were $66,408,000, as compared with $77 ,533 ,000 for 
1913. Business conditions affecting this company’s prosperit have been 
steadily getting worse through the year. The prospects cote 20 915 are not 


encourag 


ng. Asis always the case, the expenses do not decrease as 
as the sales, and at this time there are certain 


Pg 


expenses connected with the 


development of new apparatus which it does not seem 


The orders on hand at Jan. 1 1915 
2. 11914. Thea 
13.680, a with $73 for 1913. 


in our balance sheet by 


ym De pe accounts, and by the increase in cash on hand. 


wise to 
were $4,309,000 in value less than on 


verage value of an order filled during 1914 was $56, as 
The number of 7 ge, te at Jan. 1 1915 was 
as a8 cuapered with 19,856 at Jan. 1 1914 


usiness conditions are 
reductions in our merchandise 
It will be impossi- 


te — after the close of the European war to report the effect of the war 


year upon our foreign investments. We 


however, a 


expect, 
a oO profits and some loss of property, on account of which we may later 
have to make re-valuations. 
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As was explained in the report for 1912, the reserve for cunntniiiiaithan is 
intended to provide for abnormal expense an and such expenses as are not 
properly chargeable against the Dy wy of any one year. ‘To make this 
more clear, the earnings statemen re-arranged and a statement of 
additions to and subtractions Ron this reserve has been added to the state- 
ments hitherto appended to this report. 


perpen ay aS Sane = 











912. 
Gross sales...........- $66. $08 ‘484 $77. 333 /860 $71, ret $28 seesit 975 
Other income. --.....-- 948,509 720,556 '194;010 337.293 
Pe Pe 7 B58. ae 78 rT 416 $72,921,339 $66,549,268 
Cost. of merchandise_ - - -$57,360 499 $61, ,084 
Cdbsdcscutebs 5300 oa 5, ‘602; 146 $62 414,067 
ee ee 490,041 481 757 428,109 
Net earnings_-_..-..-- $4,033,467 $6,563,861 $5,710,000 $4,135,201 
Interest paid__.....-.-- $862 ,507 $892,166 $856,735 $854 ,909 
Reserves for conting’s-- 500, 2,500,000 ere ted 800,000 
a ee | ieee 85,855 
Dividends (10%)-- 1,500,000 1,500 ,000 1,500,000 1,500,000 
Total deductions._... $2,862,507 $7,892 166 #t: 642,590 $3,154,90 
Balance, surplus_....-.-. $1,170,960 1,671,695 1,067 ,410- $980, 302 
BALANCE SHEET Jan. 1. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabtlities— $ $ 
Real estate Capital stock __.. 15,000,000 15,000,000 
buildings ..---- 11,227,615 10,974,082 | First mtge. bonds_15,000,000 15,000,000 
Mach’y & equip’t. 7,990,194 7,729,741) Bills payable_._.. -.____ ,000 ,000 
Merchandise. -.-- 15,497 147 16.966, 856 | Accounts payable. 3,210,970 4,660,517 
GOs. «chenehae ,242,421 2,393,175) Reserve for depr__11,449,912 11,022,235 
Bills ee ape "850, 845 9,286,508| Res.emp. ben.fd. 1,000,000 1,000, 
Accts. receivable_12,311,929 16,738,566 Res. for conting’s. 3,796,909 3,545,107 
Sundry investm’ts 9,349,059 9,979,390) Surplus ..._..._- 24,011,419 22,840,459 





| 


bsttcesvs 73,469,210 74,068,318 | 
oa. "100, p. 1173, 985. 








TAM scscscsace 73,469,210 74,068,318 


Southern Utilities Co. (State of Florida), New York. 
(Report for Fiscal Year ending March 31 1915.) 


President John H. Pardee, N. Y., May 1, wrote in subst.: 


Incorporated in 1913 in Florida to own and a erate public and other 
utility companies. Principal corporate ginny <issimmee. Autho 


share capital, $10,000,000, divided into $5,000,000 cum. pref. stock and 
$5,000,000 common stock; $1,510,000 pref. and $2, 580, 100 common is in 
the hands of the public in addition to 


90,000 common in the hands of a 
trustee for the benefit of the compan 
Of the lst M. bonds auth., $1,850, 000 have been disposed of as follows: 
Depositen with trustee to secure $250, 000 6% collat. gold notes 
p. 234; V. 99, 124) 
me oe ed to retire endertying bonds ($56,000 face amount) 
In treasury of co rf a-ak sill dela ob aes Once Riinnidnile Aateahiiasagmen Mite tah dts 
Outstanding in han public (See offering V. 100, 1262) _.-- 925, 000 
ve +5 operations on April 1 1913 an Sy statement of earnings for 
nding March 31, shown below, is consid satisfactory in 


12 mont 
view of the fact that the company during the year 1913 had to be thoroughly 


reorganized to bring the various properties into a uniform standard under 
one management. 


Florida for the last two years has experienced in the early months 3 oe 
normally cold and wet weather, which affected tourist i and resul 

in loss of revenue. The citrus fruit growers, due to the European war, .~ 

the latter part of the year, were unable to make the ordinary shipments 

of fruit; in many instances allowing it to rot on the ground, which affected 
our car icing business very materially. 
The yeesone properties are now beginning to show the results of economies 
effected b y Seerevensinas made as well as by being operated under expert 
menammand fof the J. G. White Management Corporation.]} 
Additions.—During {913 and 1914 there was expended for additions, 
improvements and betterments, $525,189, notably : 
- ia ~ ER & Electric Co., 20-ton ice plant, 150 k.w. unit, 300-ton ice 
storage hou: 

Ariston Ice & Elec. Co., 300-ton storage rooms, 300 k.w. turbo-generator unit. 

Cordele Electric Co., 150 k.w. generator “unit, rebuilding distribution 
system and changing from D. C. to A. C. 

Crystal Ice Co., Sanford Ice & Water Co. and Sanford Light & Fuel Co. 

tarted the consolidation of electric and ice plants at the Cyrstal plant 
with a view of pe the ice and electric plants in Sanford; 
2 motor driven pemge an 60,000 gallon tank for city water supply. 

Ft. Lauderdale Ice & Le Co., 4% miles extension to Dania. 

Ft. Meyer Ice & Electric Co., complet on of 50-ton ice plant; completion 
of 1, ton ice storage house, installation of three 250 h.p. water tube 
boilers, 300 k.w. turbo-generator unit. 
Lakeland Ice Co., installed 225 h.p. boiler and circulating pump. 

Live Oak Ice & Electric Co., installation of 75 k.w. generating unit. 

Manatee Electric Co., moving 300 k.w. generator from Live Oak and in- 
stalling 150 h. boiler with oil burning equipment. 

Miami Ice & Cold Storage Co., rebuilt storage houses plant No. 1. 

Palatka Ice Co., the two plants consolidated at cost of about $10,000. 

Pensacola Ice Co., tank capacity of No. 1 plant was in by 16 tons. 

Punta Gorda Ice ©o.. 25-ton ice } neg" 1,000-ton ice storage house, 50 k.w. 
unit for city light ing and new k for ‘delivering ice to boats. 

St. Augustine Ice Co., storage house of 190-tons capacity. 

Tarpon Springs Ice &' Electric Co., installed 150 h. p. boiler: extension to 
Ozona (6.2 miles} for lighting and’ power. 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 


1914-15. 1913- 14. | ] 1914-15. 1913-14. 

$ 3 Deductions (Con .)— 3 $ 
Gross earnings....... 1,068,531 938,719 | “piscount on 1-year 
Oper. expenses & taxes. 778,032 707,884; 6% notes.......... 


| Pref. dividend (7%)... 
ae > - a =| 
Total deductions-.-. 





2,500 — 
105,525 103,687 
205,013 176,117 
85,486 54,718 


Net earnings....... 
Underlying charges... 
Bond interest......-. 54 “12 81° 50 | Surplus 
Other interest. ....... 39,082 16,586 


CONSOLIDATED BALANCE SHEET DEC. 3 1914. 
Assets (Total $6,422,896)— Liabilities (Total $6,422 ,896)— 
Plant, construction, franchise *Common stock $2,970,100 
and investment account... .$6,172 yh Preferred cumulative stock... 1,510,000 
Cash in banks and on hand... 73, lst M. sinking fund 6s_._.... 925,000 





Materials and supplies. -.--.-. a3 908 1-year 6% collateral notes.... 250,000 

Accounts receivable. .......-. 116,424 pone of underlying cos..... ,000 

ben yt debt, discount Mortgage notes payable_.-... 10,105 
OY AO 2,930 Bilis payable—(banks)....... 361, 

Other dubered charges....... 7,402 Current accounts........... 78,270 

Deferred accounts........... 101,552 


———— cde citdanwepeduniade 160,869 
* Includes $400,000 in hands of trustee for benefit of company.— 
V. 100, p. 1597, 1262. 


Western Grocer Co.(Wholesale), Oskaloosa, Ia., & Chic. 
(Financial Statement of January 1 1915.) 


Pres. F. C. Letts, Chicago, Jan. 21, wrote: 


aipereiien Stocks. ar were increased during the year, but the 

all a ta» made up very 1 y as fo ive: 

P. ic American Fish oe eh Letts-P. Grocer Co., 

St. Joseph, Mo.; Fone. Bates enol C 0., Cedar Rapids, Ia. 
Results.—Our t business be = year Was good. Increased in sales over 

1913 about 10 We the regular 4% semi-annual on common and 

3% semi-ann X. -2.2 Pir gop yh Ege hy 


stock at our annual meet a cupentes 
Over and above all Premployees,. there "remained 
4 S net, profit, for the Yea 93 3 1 pe endl Seah Gatien th 
‘or ay Ly bagers ‘an ess nee e 
, $21,199, leaving for common ‘stock, $372,107, or 19.5 











REPORT FOR FI. tea? hol gery ENDING DECEMBER 31. 








1914. 1914. 1913. 
Gross profits....... _ oo s8o4, 729 Pref. divs. (6%)-.---- $21,199 $20,670 
Expenses .........- 23,865 | Common divs. (8%)-- 152,000 152,000 
Net profits._...... $393,306 $230,864| Total deductions._.$173,199 $221,170 
Depreciation, &c.... -....- $48,500 , surplus._... $220,107 $9,694 

BALANCE SHEET JANUARY 1. 
1915. 1914. 1915. 1914. 
Assets— $ $s Ltabilittes 

Mdse. inventories -.1,072,823 1,107,074 | Preferred stock... - 361,800 346,700 


Real est.,bldgs.,éc.. 512,730 510,041 











Corporation stocks_— 411,450 275,300) Bills payable--.-_.-. 698,300 
Trade m'ks&goodwill 380,000 380,000) Accounts payable... 85,807 112,741 
Machinery, &c.--.-. 166,649 173,178| Reserve for taxes,éc. 112,934 36,216 
Horses, wagons, &c. 36,697 14, Depreciation reserve 71,671 46 671 
Cea. dead’ cine <<a 404 260,748 | Undivided profits... 621,107 401,000 
Accts. & notes rec.. 969,066 821,247 

Peete ee 3,859,819 3,541,627; Total _..........3,859,819 3,541,627 


¥. "08. B. 1690. 


National Grocer Co., Detroit, Mich. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. F. C. Letts, Chicago, Jan. 26, wrote in substance: 
The statement LA. bean § Business with us in 1914 was good; s 


were the profits. ving = e regular 3% semi-annual dividend on the 
ste 500, preferred stouk. it left s6% for the vy oe stock. We turned 
dise often and collections were wend. Our real estate and ware- 


Rouse were re-appraised by an app 


y and are carried on our 
books at less than cash value as esta’ 
machin and 


mpany 
ished by + oppralen company. 





Sprinklers, ery fixtures are Future pros- 
pects are good, and we are very optimistic work aes se] outiook for 1915. 
1914. 191 a 1911 

Total eales 2.......c<- Not stated $10, 1S. 148 $10, 1937, 565 
Gross profits_.......-- Notstated $1 017 230 $954,940 1, 
Expenses, deprec’n, &c_ “$766,606 $753,033 $758,132 

Net earnings........ Not stated $250,614 $201,907 $282,537 
Preferred divs. 6 DD ome 


Common dividen 


$90,000 $ ,000 
---(9%)180 O00(5 7) 100 :000(5%)100 ;000(5%)100, 000 
Employees’ bonuses.... ----.- | ee Ve ee ae 














Total deductions....._$270,000 $207,935 $190,000 $190,000 
Balance, surplus_....-. ~t Not stated $42,679 $11 '907 $92,587 
BALANCE SHEET DEC. 31. 

1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities— $ 3 
Trade marks, good Preferred stock 6% 

a Sere 2,000,000 2,000,000} cumulative] -__-___- 1,500,000 1,500,000 
Real est.& wareh’ses. a316,896 a297,887|Common stock [par 
Mach., furniture,&e. b57,232 b40,688 ore 2,000,000 2,000,000 
Horses, wagons, ‘&e. 20,202 21,108 | Bills payable______-. 0,000 930,000 
CR iiitiiicdtins gene 268,350 410,494/| Accounts payable... 85,626 60,919 
Accts. & notes rec..1,046,765 1,021,131) Pref. div. Jam.1..... -.---. 45,000 
Merchandise. ....-.. 1,310,971 1,301,016 | Undivided profits... - 704,790 556,405 

at riincictnedl 5,020,416 5,092,324; Total _.......... 5,020,416 5,092,324 


Total 
a Warehouses and places of business wou by the company. b Machin- 
ery at coffee _— and printing plant and furniture and —- * branches, 
charging off 10% S. Sowers eee V. 100, p. 402, 

Company owns and opera anes enaver & a. nal Mich.; 
Gustin I ag & es Bg me City, Mich.; Jackson Grocer Co., . Jackson, 
Mich.; Elliott & Co., Detroit, Mich.; Musselman Grocer Grand 
Rapids, Stich usselman Grocer Co., Traverse ny Mich., oad National 
Grocer Co. properties at Sault Ste. Marie, Mich.; Lansing, Mich.; Port 
Huron, Mich: South Bend, Ind.; Decatur, II1.; Cadillac, Mich.; Escanaba, 
Mich., and mills at Detroit, Mich. the allied Western Grocer 
Co. below.—V. 100, p. 402, 58. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co., New Orleans.—Semi-Annual Pref. 
Dividend of 14%%.—President Hugh McCloskey, New Or- 
leans, June 10 1915, wrote in substance: 


The outbreak of the European war [Aug. 1 1914] has affected business 
conditions throughout the country and the street railway earnings have 
been further affected by the advent of the so-called “‘jitney automobile.”’ 
The public service companies serving Memphis and Little Rock have been 

rticularly affected byt the condtiak of the — and hardwood markets. 
Khe earnings of the Birmingham property have been affected by the practi- 
cal cessation of the steel b ess io that district, which only now shows signs 
of impiovement. 

In p.actically every locality in which the “jitney ge PS 
ating, regulatory measures have been effected in the ablic 
safety, and competition from this source is gradually 

Your subsidiary companies have vant on develo ynent of the ‘vt cal 
since June 1 1911 approximately $10,000,000 000 ($1,000 000,000 from their 
current surplus earnings, the 'balance from sale of ‘eocuniticn) , and with the 
resumption of normal conditions they will be prepared to handle a ter 
volume of business with a larger tage of surplus le the 

percentages charged against for maintenance, renewals and replace- 
aus were thought to be adequate at the formation of your company, these 
charges have, nevertheless, been increased, so that since 1911 $1,250,000 
has been expended out of earnings in excess of the previous percentages 

The American Cities Co., even under these unfavorable business condi- 
tions has received ey the last six months sufficient dividends from its 
subsidiaries to declare a dividend ot 1 Xho OB on its pref. stock, and has earned 
in excess  f this amount about $100 Your company has an accumu- 
lated surplus from previous cash dividends received from its subsidiaries 
of $291, a Sauna be used for dividend purposes at the present time, 
but your directors felt that a conservative cy dictated the conservation 
of its resources, ae ~ pa e amount received from divi- 
aoe © n subsidiaries for the actual six months’ period. Your pref. stock 

tive and therefore the 1% % in arrears is only deferred and will be 
ire as soon as earnings 

Strict economies have been introduced, new avenues of business are being 
develo: , and we believe that — the return of even normal business 
conditions your company’s increase in business and ty will continue 
= that the loss of for this six months’ od will only be tempor- 


**Ghecks for dividends will be mailed on July 1. Compare V. 100, p. 1251, 
1268, 2008. 


Boca & Loyalton (Cal.) RR.—Receiver.—Judge C. L. 
Jones of the Superior Court at Nevada City on June 9 
appointed Chester L. Hovey of San Francisco receiver. 


The coupons due April 1 1915 have been Reid. but as below stated, the 
sinking fund payments are in default. The ine was not operated for many 
weeks di outa to a snow blockade. The Denver & Rio 





uring the winter 
Grande owns 51% of the stock 


Protective Measures.—E. H. Rollins & Sons, in asking for 
the deposit of bonds say in substance: 


Ta te ve, $30,000 5 in 1907 625 000. ad and, _bettantog yee’ 1908 and 
u annum be deposi e trustee 
4 $2 making fas fund ore hohenan. ents due for 1907, 1908 and 


he paym: 

pet wad retired, but from 1910 to 1915, inclusive, sink- 
ing fund ($180 000) is in default. The m provides that after 
peated of default in this on the 


covenan 
default. 
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in requesting the trustee to foreclose. On June 9 complaint was filed in 
the Superior Court of Nevada County, requesting the appointment of a 
receiver, and “ee Jones on that date appointed Chester L. Hovey of 
San Francisco receiver pending foreclosure. 

There are $412,000 Ist M. bonds outstanding, which are a first mortgage 
on about 51 miles of eiqnderd-gauee steam in Nevada, Plumas and 
Sierra counties, Cal. In addition thereto, through the deposit with the 
trustees as collateral security under this mortgage of $557, lst M. bonds 
of the Roberts Lumber Co., it is understood that the railroad bonds a: 
sent a first lien on about 400,000,000 feet of standing yellow and white 
pine timber in Plumas and Nevada counties. which we are advised would be 
conservatively valued at $1,000,000. There is a sinking fund provision in 
the Roberts Lumber Co. mortgage which is also in default, and steps are 
being taken to collect the same, the combined amount under the two mort- 
gages being about $200,000. We believe the bondholders need not be dis- 
turbed as to the safety of the principal or interest of their investment, but 
prompt co-operation is advisable in order to facilitate the early foreclosure 
of the railroad mortgage and the termination of the receivership. To ac- 
complish this and make possible a bid for the property, at least equal to 
the outstanding bonds, it will be necessary to deposit your bonds under a 
bondholders’ agreement.—V. 81, p. 667. . 


Canadian Northern Ry.—Notes.—A cablegram, it is 
reported, states that the British Treasury Department has 
approved dealings in a new issue of £735,000 one-year se- 
cured notes of the Canadian Northern Ry.—V. 100, p. 1591. 


Chesapeake & Ohio Ry.—Dividend Deferred.—The 
directors on Thursday decided not to declare any dividend 
at this time on the $62,792,600 stock. On Dee. 31 1914 
1% was paid and from Sept. 1913 to June 1914 quarterly 
distributions of 1% were made. A reduced dividend, 1%, 
has also been declared on the Hocking Valley Ry. stock. 


Previous Dividend Record (Per Cent.) 
1899 to 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
1% yearly. 3 4% 5 5 4% 3 


An official statement says: 


While the gross earnings are the largest in the company’s history there 
has been a marked change in the character and direction of traffic carried, 
entailing a —o9e decrease from hire of equipment and larger payments to 
other lines. he surplus for the year has also been unfavorably affected b 
pong age Ng — the Hocking Valley Ry. and the Kanawha & Michi- 
gan Ry. Co. stocks. 

Advance figures indicate that the earnings on the stock for the current 
fiscal year will be equivalent to about 4%. A dividend of 1% was paid on 
Dec. 31 1914, and the remainder has been devoted to improvements, pay- 
ments on x yo &c., thus enhancing the value of the property repre- 
sented by the stock, thereby also complying with the terms of the note 
agreement of March 16 1914. 

The $4,029,200 realized from the sale of Kanawha & Michigan Ry. stock 
was, as indicated in the last annual report, deposited with the trustee of the 
company’s first lien and improvement mortgage, to be expended for im- 
provements or investments which are permitted under the terms of that 
mortgage. 

The directors concluded that the very best use to which this special fund 
can be put, particularly at a time of low costs, is to invest it in the con- 
struction of a line nearly 30 miles in length, crossing the Ohio River east 
of Portsmouth, Ohio, and have accordingly contracts for the bridge and 
for the line referred to, which is to connect with the Norfolk & Western Ry. 
at Waverly, O., and from which point trackage rights have been arranged 
with the Norfolk & Western Ry. to a connection with the Hocking Val x 4 
Ry. near Columbus, O. It is expected that this construction, which it is 
hoped may be completed by Nov. 1 1916, will not only restore to the 
Hocking Valley line a coal tonnage equivalent to that formerly received 
from the Kanawha & Michigan Ry., but that it will also furnish a greatly 
needed additional outlet for coal originating on the Chesapeake & Ohio Ry. 
lines destined for the Lakes and the Northwest, and will facilitate the 
significant development of coal lands in the territory served by the company. 

Such a connection is unqualifiedly considered the one important thing 
to be done for the Chesapeake & Ohio and will place it in a more commanding 

osition than ever before, because it will have a short line from Eastern 

‘entucky and a large part of West Virginia to Lake Erie. It is estimated 
that the cost of this new construction, including the Ohio River Bridge, 
will not exceed $4,500,000. The present outlook for business is excellent 
Compare V. 100, p. 1751, 1436. 


Chicago Burlington & Quincy RR.—New Bridge.—The 
old Hannibal bridge, which has spanned the Missouri River 
at Kansas City since 1869, it is announced, is to be replaced 
with a new double-decked structure 1,555 ft. long, at a cost 
of about $1,000,000. 

There will be a draw span of 450 ft., 2 fixed truss spans of 330 ft. each, 
with girder spans on the approaches. See Paducah & Illinois RR. below 

Bonds Called for Payment.— 


Three hundred and thirteen Burlington & Missouri River RR. in Ne- 
braska Consol. Mtge. 6% bonds, due July 1 1918, of $1,000 each, and 61 
of $600 each, and 38 Republican Valle R. 6% bonds, due July 1 1919 
of $1,000 each, and 18 of $600 each, for payment at par and interest on 
July 1 at New England Trust Co., Boston.—V. 100, p. 1751, 1348. 


Chicago Railways.—Strike Settled.—The strike of the 
street-car men, about 14,000 in number, which tied up the 
surface and elevated lines of the city for a little over two days, 
was called off at about 5 a. m. on Wednesday. 


The men demanded higher wages, shorter hours and other concessions. 
There was an all-night conference in the office of Mayor Thompson, be- 
tween representatives of the labor unions and the companies, an agreement 
being reached to submit all matters in dispute to a board of arbitration, con- 
sisting of three members, one to be chosen by the men,one by the com- 
panies, and one by the general public. Mayor Thompson himself was 
chosen the third arbitrator, and will, it is stated, act as the Chairman. 

If the award should be in favor of the men, the changes are to be effective 
from the date of calling the strike. Under the present contract the mini- 
mum wage is 23c. and the maximum, after 6 ae gl service, 32c. The 
offer of L. A. Busby, head of the Chicago surface lines, provides a 25c. mimi- 
mum with the existing maximum for the first year, a 2544c. minimum for 
the second year and a 26c. minimum for the third year, but no increase in 
the maximum. The company’s records show that approximately 60% 
of the trainmen receive the maximum wage. The employees requested a 
33c. minimum and 36c. maximum, the maximum to be received after the 
first year of service.—V. 100, p. 1831, 1745. 


Chicago Rock Island & Pacific Ry.—Lzpert Investiga- 
tion.—The stockholders’ committee, Charles Hayden, Chair- 
man, announces the employment of expert J. W. Kendrick 
(a) to investigate thoroughly the physical condition of the 
property; (b) to report regarding the relationship to the 
system of the various branches, leased lines and subsidiary 
companies with a view to eliminating unprofitable engage- 
ments and alliances wherever possible; (c) to consider possible 
economies; (d) to estimate the capital requirements over a 
period of years and the gross and net earnings, assuming that 
the capital expenditures shall have been made. 


Committee for First & Ref. Mtge. 4s.—Harris, Forbes & Co. 
announce the formation of the following committee for the 
protection of the interests of the First and Refunding Mort- 


gage 4% bonds: 


® Charles A. Peabody (Chairman), President Mutual Life Insura Co.; 
Allen B. Forbes of Harris, Forbes & Co.; W. A. Day, President Equitable 
Life Assurance Society; A. J. Hemphill Chairmanjof Guaranty Trust Co. 





of N. Y., and Albert W. Harris, President Harris Trust & Sa Bank, 
Chicago, with L. C. Krauthoff Counsel and E. C. Granbery of Harris, 
Forbes & Co., Secretary. 


Finances.—The financial statement referred to in ‘‘Chron- 
icle” of June 5 (p. 1917) was sent by the receivers to the 
several protective committees. It was not intended for 
publication, being, as one of the receivers remarked, hardly 
more than a guess as to the probable cash requirements and 
resources of the receivers for the remainder of the year. 

The data so furnished, but grouped in a different fashion, 
appear in the following table, it being remembered that no 
precise estimate is intended, but merely a rough suggestion 
as to what at the moment appears to be a reasonable surmise 
of future needs and income for these eight months (the “‘fat’’ 
part of the year) in case all interest charges, &c., are met and 
provided no attempt is made to reduce the $2,500,000 
vouchers now unpaid: 


Needs and Possible Resources of Receivers from May 1 to Dec. 31 1915. 
Cash on hand May 1 1915 after meeting May 1 maturities, $978,- 

666; proceeds of receiver's certificates if sold, say, in June, 

at par, $2,500,000; total, $3,478,666; less needed as additional 

working capital, $1,000,000; balance of cash_...........---- $2,478,666 
Notes proposed to be paid at maturity and extended in the fol- 

ee month (a) due Sept. 30, $1,600,000; (6) due Oct. 30, 


$2,500,000; net cash required-_-..-.-.-..---.--.-------.--- None 
Possible net results by months after deducting fixed charges and 

other necessary payments (other than the notes above men- 

tioned), including in said ee those due on the first of the 

month following that named: May, def., $105,208; June, def., 

$2,357,978; July, def., $109,926; August, sur., $1,176,625; 

Sept., def., $1,143,857; Oct., sur., $846,996; Nov., sur., $925,- 

152; Dec., def., $1,481,803; total net deficit. ............. 2,249,999 

Cash balance on above basis Jan. 1 1916_......_.-..._-_.-- $228,667 


The aforesaid rough estimate of the cash receipts and disbursements 
for the eight months, otherwise stated, is as follows, no deductions being in- 
cluded for the depreciation and renewal charges to be made amounting to 
$1,500,000 for the period, nor for the, say, $800,000 of material on hand 
to be used and charged to operating expenses, but which is already paid 
for and needs no cash: 

Receivers’ Estimates of Cash Receipts and Disbursements, 8 Mos. end.Jan.1 '16 

{Provided the notes for $2,500,000 and $1,600,000 are extended and $2,- 
500,000 receivers’ certificates are sold at par.] 

Total operating receipts, $50,260,000 (Mr. Amster claims that 
the earnings will be $2,000,000 in excess of this amount); net 
cash operating income, $13,047,320; miscellaneous income, 


ag RI. ep ic RR lle $13,972,346 
Deduct—Cash payments, including Jan. 1 1916 interest...  _ 10,674,235 
Increase in cash for the eight months_................ $3,298,111 
ye” OB ge Res er ae 978 666 
Proceeds of receivers’ certificates, if sold at par_......._-- 7 . 
yo Ry AE a RE en eee ey Ee ET a $6,776,777 
Deduct—Normal working fund, say...-....---.-..--------- Ly ,000 


Capital requirements, including car trust principal, maturing 
bonds and notes, advances and additions and betterments 5,548,110 


Balance as above [note conditions mentioned above—Ed.]_ $228,667 

In the foregoing the receivers include with the estimated cash payments 
the following items aggregating $507,368, some or all of which may be left 
unpaid, increasing just so much the available cash, viz.: Keokuk & Des 
Moines Ry. rentals, (V. 100, p. 2009), $68,750; Trinity & Brazos Valley 
(see report Colo. & So. Ry., V. 98, p. 1524), interest, $248,278, and equip- 
ment notes, prin. and int., $13,750; Galveston Terminal Ry., interest, $16,- 
590; Consol. Indiana Coal Co. (V. 100, p. 1921), interest, $125,000, and 
sinking fund, $35,000. Total, $507,368. On the other hand, the income 
account will have to be charged with the items shown above, egatin 
$2,300,000, for depreciation and renewal charges and for materials on han 
May 1 used in operation. 

Receiver Mudge says: “Estimated results to Dec. 31, submitted to the 
Eastern committees, are apparently misunderstood. The last four months 
of our fiscal year jend. June 30| are always light and seldom earned fixed 
charges, whereas the first eight months make up for that and show some 
surplus. od figures were not in the form of an income account, but an 
estimate of the probable cash we would have on Dec. 31, or amount we would 
have earned above what we spent up to Dec. 31, assuming we started on 
an even keel July 1. That is not a fair set of figures for further computa- 
tion, because in the succeeding six months we would have to pay out large 
amounts of interest which probably would not be earned. 

“The estimate of $1,000,000 debt at the end of this fiscal year sounds 
about right when you consider we have to charge $1,600,000 to depreciation 
in operating expenses. This is not actually paid out, of course, but 
amounts to that so far as the income account is concerned. 


Equipment Purchase.—The receivers will, it is stated, ask 
Judge Carpenter in the Federal Court to approve the pur- 
chase of 4,000 freight cars to cost between $3,500,000 and 
$4,000,000. Equipment trusts, it is said, will be issued. 

Arrangements have, it is stated, already been made with the Pullman Co. 


for 2,500 cars and with the Bettendorf Co. of Davenport Ia., for 1,000 cars. 
—V. 100, p. 1917, 1831. 


Cincinnati Hamilton & Dayton Ry.—Plan.— 
See Cincinnati Indianapolis & Western Ry. below.—V. 100, p. 1917, 1672 


Cincinnati Indianapolis & Western Ry.—Reorganiza- 
tion Plan.—The committee named below, William A. Read, 
Chairman, has adopted a plan of reorganization, and this 
plan has been approved by the committee, of which Frederick 
H. Ecker is Chairman. 


Holders of this company’s Ist & Ref. M. 50-year 4s of 1902, due 1953, 
and of Indiana Decatur & Western Ry. lst M. 40-year 5s of 1895, who 
have not already — their bonds and who desire to participate, must 
deposit their bonds, ng the coupons maturing on and after July 1 1914, 
with the Equitable Trust Co., 37 Wall St., depositary, on or before June 30. 

Holders of certificates of deposit are reques to present the same 
promptly to the aforesaid trust company in order that there may be noted 
thereon the assent of the holders thereof to the plan. Those who fail to 
dissent will be bound by the plan. See afor d adv. 

Committee: William A. Read (Chairman), J. Augustus Barnard, Henry 
E. Cooper, Frederick H. Ecker, George K. Johnson, H. F. Whitcomb, 
Albert H. Wiggin and L. Edmund Zacher, with Cadwalader, Wickersham 
& Taft as Counsel and F. E. Mowle, Secy., 28 Nassau St. 


Digest of Reorganization Plan of Dated June 4 1915. 

Omission of Sidell & Olney Branch.—It is not proposed to place under 
the lien of the new mortgage the Sidell & Olney branch, but to leave that 
branch in a position where it can be leased, sold or operated separately. 

Cash Requirements for Entire Property, $4,053,200, Less About $1,688,000 

to be Raised by Equipment Obligations; Balance, $2,365,200. 
1. Foreclosure costs, compensation of committees, counsel and 


experts, expenses of reorganization, &c.........---------- $250,000 
SD, Cee Wee GARE .. on nc nawnscbopecsussemidnsenese (about) 250,000 
3. New aan. $2,250,000, less about $1,688,000 to be raised 

oF equipment obligations; balance. _.-.-...-.-.-.-.------ 562 ,000 
+ Indianapolis track elevation and new terminals there- --.------ 500,000 


To be reserved for possible prior liens, payments of interest on 
-sustain 


new obligations until the road is self. ing, improve- 


ments, bankers’ and syndicate compensation, &c......---- 803,200 

In case either of the principal divisions is omitted the cash re- 

quirements and the amounts of new securities to be issued will be propor- 

Seaesey reduced and the bonds covering the divisions so omitted will be 
from participation in the plan and such further 


exclud changes may be 
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made in the plan as the committee in its absolute discretion may deem 
necessary to meet the situation so created. 

Voting Trust.—All stock, other than shares reserved to qualify directors, 
may be vested for not longer than five years in not more than five voting 
trustees appointed by the reorganization committee. 

Proposed Capitalization of New Compe. 
First mortgage 5% 50-year gold bonds. Denom. $1, ; interest 

payable semi-ann. Principal due in 50 years, but redeemable 

at option of company on any interest payment date upon 

30 days’ notice at 105 and int. After reorganization bonds 





to be issued only under carefully guarded restrictions. 

EE: I, OO nn tiene ne Rk chedin andeee mie $12,000,000 
Pref. (p. & d.) stock, 5% non-cum. ($100 par value) ______.._ 7,500,000 
CRN SOG, SNe ME SD nc cin ccndedad sbvineonenese 7,500,000 
New Equipment Trust obligations for new equipment, say... 1,688,000 

Schedule of Distribution. 
Existing If —— ———_———-New Securities 
Securities— Cash. lst M. Bas. Pref. Stock. Com. Stock. 
$ 0 $ % 3 % 3 


70 
$4,722,000 face val. 
C.1L.&W. 1lst&Ref. 
M. 4% gold bds__30-1,416,600 30-1,416,600 60-2,833,200 60—-2,833,200 
$3,162,000 face val. 
I.D.&W. ist M. 
5% gold bonds...30— 948,600 30—- 948,600 60-1,897,200 60-1.897,200 


Total 30-2 365.200 30-2.365,200 60-4,730,400 60-—4.730,400 
In case the committee does not acquire the property, covered by the 
I. D. & W. mortgage and in case all of the holders of C.I.&W. bonds deposit 
their bonds and pay $300 upon each of their bonds, the cash paypent will 
amount to $1,416,600, and there will then be issued: New Ist M. bonds, 
$1,416,600; pref. stock, $2,833,200; common stock, $2,833,200. If the 
property covered by the first lien of the C. I. & W. mortgage is omitied 
and all of the holders of I. D. & W. bonds deposit and pay $300 upon 
each of their bonds, the cash povmens will amount to $948,600, and there 
will then be issued: New Ist M. bonds, $948,600; pref. stock, $1,897,200; 
common stock, $1,897 ,200.. 

Underwriting.—The reorganization committee is authorized to have the 
plan underwritten by a syndicate, and will endeavor to secure the forma- 
tion of such a syndicate for a cash commission of 1% to the syndicate man- 
agers and of 3% to the members of the syndicate based upon the maximum 
liability of the underwriters. 

Cash Payments.—Upon the plan being declared operative, 14 days’ notice 
will be given to assenting bondholders of the date by which the payments 
required of them under the plan shall be made. Bondholders may either 
make such payments in full or, at their option, pay 50% thereof by the date 
specified in said notice and the remaining 50% thereof one month there- 
after, such deferred payments to carry interest at the rate of 5% per ann. 
—V. 100, p. 1831, 1917. 


Delaware River RR. & Bridge Co.—Action Deferred.— 
The question as to the semi-annual dividend on the $1,300,- 
000 stock, allowned by the Pennsylvania RR., has been post- 
poned for the present, but will be taken up later in the year. 
On Dec. 17 1914 1% was paid, comparing with 3% semi- 
annually in recent periods. 


Dividend Record (Per Cent.) 
1900-05. 1906-07. 1908. 1909-10. 1911. 
4 yearly 5 yearly 6 6 yearly 5 6 yearly 
—V. 99, p. 1832. 


Detroit (Mich.) United Ry.—Action Postponed.—As 
the purchase contract was not in shape to be submitted, the 
meeting to act on the plan of sale to the city has been ad- 
journed from June 16 to June 30. 

President Couzens of the City&#Street Car Commission announced last 
week that the city would insist that the trustees of the bondholders be made 

arties to the sale. It is not proposed to make them parties to the contract 
tself, but to obtain their assurance that they will come voluntarily into the 
suit that is to be instituted in a court of chancery to fix the price after the 
eople have voted on the proposition. Under this om the city attorneys 
lieve it will be possible for the Court to marshal the bonds against the 
company’s property and apportion the securities aguas the city and in- 
sar on propertes in its decision as to the price of the lines.—V. 100, p. 

£ : 


Dominion Power & Transmission Co., Ltd., Hamilton, 
Ont.—Preferred Dividend.—A dividend of 2% has been de- 
clared on the $5,100,000 limited preference stock, payable 
July 15 to holders of record June 15, being the same amount 
as on Dec. 15 last. 


This leaves a dividend of 4% of 1% to be paid, after which the stock 
becomes common stock. Canadian papers ey’ that the latter will then 
pa be placed on a 4% basis. arnings, it is stated, show a material 

provement over the last half of 1914; in fact, the net earnings of April 
and May were abour equal to those for the same period in 1914. Compare 
V. 99, p. 1597.—V. 100, p 893, 733. 


Duluth South Shore & Atlantic Ry.—Authorized.— 

The I. 8S. Commerce Commission on June 17 authorized the company 
the Grand Rapids & Indiana and the Michigan Central to continue their 
ownership in the Mackinac Transportation Co. The joint ownership and 
a a | _ boat lines was held not to violate the Panama Canal Act. 
—V.99, p. y 


Eastern Power & Light Corp.—Sub. Company Notes.— 
West Virgina Traction & Electric Co. below.—V. 97, p. 1898. 


East St. Louis & Suburban Co.—Tenders Asked.— 

* The holders of $450,000 6% 1-year gold coupon notes, dated Dec. 15 
1914, due Dec. 15 1915, are notified that the St. Louis Union Trust Co., 
trustee under said agreement, will apply the proceeds of the release of a part 
of the collateral heretofore pledged to secure said notes, to the sum of 
$203,000 or more, towards the purchase of notes of said issue. Tenders 
of the notes at not exceeding par and int. will be received by the trustee 
on or before June 25. These $450,000 notes were secured by pledge of 
$600,0) East St. Louis Light & Power Co. Ist M. 5% gold bonds (see 
“‘Industrials’’ below ) (V. 99, p. 1832).—V. 100, p. 1437, 473. 


Galveston (Tex.) Terminal Ry.—Possible Default.— 
See Chicago Rock Island & Pacific Ry. above.—V. 87, p. 1478. 


Grand Trunk Ry. of Canada.—Secured Notes.—The 
directors offered in London from June 1 to June 5 at £99%, 
an issue of £2,500,000 5-year 544% secured notes. An adv. 


says in substance: 
ated July 1 1915, due July 11920. Int. J. &J. Denom. £500, £200 
and £100 (c*). Company reserves the right to redeem the notes at 101 
either as a whole, or in amounts of not less than £200,000 by drawings, on 
any int. date upon 60 days’ notice; and in the event of any notes being 
eemed before maturity, the trustee will release a proportionate part of 
the collateral security, which consists of £3,600,000 Grand Trunk perpetual 
4% consol. deb. stock. Trustee, Union of London & Smith's Bank, Ltd. 
The proceeds will be applied in re-payment of £2,000,000 of 1-year bills 
maturing on July 15 1915, and the balance to general purposes of mpeny 

The directors are pre ared to issue to the holders of said £2, y 
1-year bills an equivalent amount of the notes now offered, together with a 
cash payment of £1% of the nominal amount of the bills, on application 
on the prescribed form to Glyn, Mills, Currie & Co., in London. 

The surplus net revenue for each of the five calendar years ended 1913, 
after providing for the fixed charges, was as follows: 1909, £690,500; 1910, 
£733,000; 1911, £830,000; 1912, £965,500; 1913, £977,000. _Notwith- 
standing the far-reaching results of the war and the effect of two bad 
harvests in Canada, the surplus net earnings in excess of fixed charges in 
1914 amounted to £425,000. As bills to the amount of £2,000,000 will be 
paid off out of the proceeds of the notes now offered, the increase in inter- 
est charges in consequence of the present issue will amount to only £37,500 

erannum. [About half of the issue, it is reported, was taken by the public, 
he remainder being left for the underwriters.}—V. 100, p. 1917, 2009. 





1912-13. 1914. 
4 





Great Northern Ry.—Decision.— 

The United States Supreme Court on June 14 annulled an order of the 
Minnesota Railroad & Warehouse Commission directing the company to 
install scales for weighing live stock, as part of the requipment of the station 
at Bertha, Minn. he Court held the order arbitrary and unresaonable, 
and reversed the Supreme Court of Minnesota, which approved the Com- 
mission's action.—V. 100, p. 2009, 229. 


Hocking Valley RY.—Dividend Reduced.—A dividend of 
1% has been declared on the $11,000,000 stock (of which 
$8,825,800 is owned by the Chesapeake & Ohio), payable 
June 30 to holders of record June 25. This makes 4% for 
the fiscal year ending June 30 against 8% last year. On 
Dée.31 1914 3% was paid and from Sept. 1913 to June 1914 


2% quarterly. 
Previous Dividend Record (Per Cont.) 
199}. 1998 to 1906. 1907. 1908 to 1910. 1911. 1912. 1918. igs. 


yearly. yearly. 7 
In June 1913 an extra disbursement of 444% was paid to make an aver- 
age of 7% from Jan. 1910.—V. 100, p. 1832, 1751. 


Illinois Central RR.—Decision.— 

The U. S. Supreme Court on June 14 held constitutional the Illinois 
Statute requiring railroads to furnish cars within a reasonable time after 
request.—V. 100, p. 1832, 1237. 


Interborough Rapid Transit Co., N. Y¥.—Bonds.— 
J. P. Morgan & Co. have taken an additional $5,000,000 
First and Refunding Mortgage 5% bonds, making a total of 
$103,658,000 issued to the bankers since the underwriting 
agreement was made. The following has been approved: 

This $5,000,000 is the first block of bonds taken by the bankers since last 
year and is part of the 1915 allotment. J. P. Morgan & Co. will take a 
total of about $160,000,000 of the bonds under the contract which provides 
for the taking up of all the bonds by Dec. 31 1916, unless the contract date 
should be further extended. Of the bonds so far taken by the bankers, 
$52,600,000 have gone for refunding and the remainder for financing the 


construction of the new subways and the extension of the elevated lines. 
—V. 100, p. 2009, 1752. 


Interstate Rys., Philadelphia.—Listed.— 

There has been listed on the Philadelphia Stock Exchange $740,150 per- 
manent preferred stock of the Interstate Rys. (par $10) ,issued in exchange 
for a like amount of redeemable pref. stock of the company surrendered 
and canceled and stricken from the list.—V. 100, p. 1832, 1592. 


Kanawha Traction & Electric Co., Parkersburg, &c. 
—Merger—Note Issue.—The Fidelity Trust Co. of Balti- 
more has arranged to purchase and will shortly offer at about 
98 4 and int. $1,100,000 2-year 5% mortgage gold notes dated 
June 15 1915. The Baltimore ‘Sun’ June 17 said: 

The proceeds of the notes will be used to pay off the floating debt, amount- 
ing to dbous $250,000; to build a new power station and necessary transmis- 


sion lines, and for improvements, &c. 


The company (which was recently 
incorporated and absorbed b 


merger by the re? Bm gg: & Inter- 
urban Ry.) serves a rich an growing section of West Virginia, with termi- 
nals at Parkersburg, W. Va., Marietta, O. Except the municipal lighting 
plant in Marietta, Ohio, for which negotiations are now in progress, the 
company supplies all the electricity for lighting and power in its terri- 
tory. or the 12 months ending April 30 1915 the company earned more 
than four times the fixed charges at that time, and it is estimated that with 
the economies proposed and the natural wth in business, the earnings 
applicable to interest for the year ending June 30 1916 will amount to more 
than twice the sum required for interest on its $1,950,000 of funded debt, 
which will be outstanding at that time. 

Capital stock: $1,500,000 pref. stock, of which $1,078,500 will be issued 
immediately, and $1,500, common stock, of which $1,100,000 will be 
issued at this time. Directors (and officers): Pres.,8.D.Camden; V.-Pres- 
idents, W. W. Mills and C. C. Martin; oe igi . W. Van Winkle; 
F. E. Davidson, Thomas Logan, J. A. Wetherell, Joseph Stern and M. R. 
Lowther, ail of Parkersburg; W. W. Mills, D. B. Torpey, W. H. H. Jett, 
of Marietta, Ohio, and J. N. Camden of Versailles, Ky.—V. 100, p. 2009. 


Keokuk & Des Moines Ry.—Possible Default.— 

See Chicago Rock Island & Pacific Ry. above.—V. 100, p. 2009, 812. 

Lake Erie & Youngstown RR.—Exztension Authorized.— 
The Ohio P. U. Commission has, it is reported, granted the 
company an extension of 2 years to complete its proposed 
line from Conneaut to Youngstown and dispose of $4,700,000 
stock and $5,000,000 5% bonds, to provide for the same.— 
V. 99, p. 1673. 


Lewiston Nezperce & Eastern RR.— Details of Mortgage. 
—The mortgage for $5,000,000 which was recently made to 
the Spokane & Eastern Trust Co., as trustee, covers an issue 


of 25-year First and Ref. gold 6s, issuable at $25,000 p. m. 

Bonds are dated Apr. 1 1915 and due Apr. 1 1940, but are redeemable 

on any interest day, beginning 4: -. 1 1922, at 105 and interest; denomina- 

tions $100, $500 and $1,000 each «*; interest Apr. 1 and Oct. 1 at the Spo- 

kane & Eastern Trust Co., Wash., or Guaranty Trust Co., N. Y. 
Restrictions Under which Bonds Are Issuable. 

1. To construct, complete and equip the 25 miles partly com- 
pleted and in operation from Lewiston, Ida., towards Nezperce 
(a) Of which $150,000 reserved to retire the outstanding $125,- 

000 wepees & Idaho RR. 6s, redeemable at 105; (6) $200,- 
000 are issuable at once and the remaining $275,000 when 
the 25 miles are completed and ready for operation. 

2. Issuable at $25,000 per mile to construct, complete and equip 
49 miles to complete the line from Lewiston, Ida., to Nezperce, 
BEGMD snswctcen seedednadnindangehdocdamendecuee sneny 1,225,000 

3. Remainder issuable at_ $25,000 to construct, complete and 
equip any extensions and branch lines__-............----.-- 3,150,000 

Pres., Z. A. Johnson; Sec., David 8S. Wallace.—-V. 100, p. 1832, 1592. 


Milwaukee (Wis.) Electric Ry. & Light Co.—Decision. 
—The U.S. Supreme Court on Monday affirmed the decision 
of the Wisconsin Supreme Court on May 29 1913, which in 
turn affirmed the order made by the State RR. Commission 
in Aug. 1912, requiring the couaneny to sell tickets in pack- 
ages of 13 for 50 cents instead of 25 for $1, as provided in an 
ordinance accepted by the company in Jan. 1900 (V. 96, p. 
1629). About $200,000 in rebate coupons for excess fares 
paid will, it is reported, have to be redeemed as a result of 
the decision.—V. 100, p. 807. 

Missouri Kansas & Texas Ry.—New Director.— 

E. R. Tinker Jr., Vice-Pres. of the Chase National Bank, has been elected 
a director and has also been made a member of the special committee of 
directors that is working out the plan of financial readjustment, to succeed 
George W. Davison, Vice-Pres. of the Central Trust Co., who resigned 
from the board and from the special committee because of his official con- 


nection with the Central Trust Co., which is the trustee for the M. K. & T. 
notes and for various mortgages of the road.—V. 100, p. 1510, 1438. 


Missouri Pacific Ry.—Deposits.—At noon yesterday 
$23,177,000 of the $24,942,000 Three-Year 6% Gold Notes 
had been deposited under the extension plan. Compare V. 
100, p. 2010, 1918, 1349, 1258. 

New York Central RR.—Deposit of Assenting N. Y. 
Central & Hudson River RR. Co. Lake Shore Collateral 3%4s.— 


$625,000 
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The consolidation of the N. Y. Central & Hudson River RR. 
Co., the Lake Shore & Mich. Sou. Ry. Co., &c., having been 
effected on Dec. 23 1914, notice is given to the holders of 
the N. Y. Central & Hudson River RR. Co. 34%% gold 
bonds, Lake Shore Collateral, for which consents to such 
consolidation were given and accepted,that those who desire 
to exchange said bonds for an equal amount of 4% mortgage 
bonds of the N. Y. Central RR. Co. under the terms of cir- 
cular letter dated May 14 1913 (V. 96, p. 1424) may deposit 
their bonds with either J. P. Morgan & Co., N. Y., Morgan, 
Grenfell & Co., London, or Morgan, Harjes & Co., Paris, 
who will issue assignable receipts therefor. During the con- 
tinuance of such deposit, the company will pay to the depos- 
itors, through the depositary, interest at 342% per annum as 
it falls due upon the bonds so deposited. and as soon as the 
Venner litigation is determined in favor of the company, 4% 
mortgage bonds will be exchanged for the deposited 344% 
bonds, with an adjustment of interest. The official circular 
signed by Pres. Alfred H. Smith and Secretary Dwight W. 
Pardee, June 9, says further in substance: 


To those ererentgens deposit receipts for 344% bonds deposited on or 
prior to Aug. 1 1915, additional interest at the rate of 44 of 1% per annum 
will be aid” from Feb. 1 1915 and to the interest date next prior to the date 
on which such exchange is made; to those surrendering deposit receipts for 
3% % bonds deposited after Aug. 1 1915 such additional interest will be paid 
for the period beginning on the date of deposit and terminating on the in- 
terest date next prior to the date of the exchange, the 4% bonds to bear 
interest from oock last-mentioned interest date. In other words, those who 
deposit their 314% bonds for exchange on or prior to Aug. 1 1915 may 
make the exchange as of Feb. 1 1915, while those who deposit after Aug. 1 
1915 will be entitled to make the exchange as of the date of deposit. ue 
notice will be given of the time when such exchange for 4% bonds may be 


made. 

The Continental Securities Co., of which Clarence H. Venner is Presi- 
dent, brought an action in the N.Y. Supreme Court to enjoin the issue of 
4% mortgage bonds in exchange for the consenting 34% e Shore Col- 
lateral Bonds. The case has been tried and the complaint dismissed upon 
the merits. The plaintiff has appealed to the Appellate Division of the 
Supreme Court, which by unanimous vote has affirmed the judgment of the 
Court below (V. 100, p. 586, 474). We are informed that the plaintiff 
intends to appeal to the Court of Appeals for final disposition of the case. 
The exchange of 4% mortgage bonds for 314% Lake Shore Collateral Bonds 
will be made so soon as the questions in regard thereto are finally deter- 
mined in favor of the company and of the collateral bondholders. If the 
exchange should finally be enjoined, the 34 % Lake Shore Collateral Bonds 
will be returned to receipt holders.—V. 100, p. 2010, 1833. 


New York New Haven & Hartford RR.—/ mmunity.— 
Judge Hunt in the U. 8. District Court in this city on June 15 rendered a 
decision holding John L. Billard of the J. L. Billard Co. immune from 
prosecution under the indictments charging him and other directors with 
conspiracy to violate the Sherman Law, on the ground that he had testified 
before the Inter-State Commerce Commission and the Federal grand jury 
which in 1912 indicted Messrs. Mellen, Chamberlin and Smithers for vio- 
lating the Sherman Law by making the New Haven-Grand Trunk agree- 
ment. The Court also denied the Government's motion for a pro forma 
judgment of conviction against Edward R. Robbins, a director and formerly 
eneral counsel of the road, because of the over-ruling of his plea of immun- 
fey. The Government insisted that Mr. Robbins by for immunity 
had admitted the very acts with which he was charged. he Court said 
that there had been a disposition recently on the part of the courts ‘‘to 
abolish a too literal adherence to ancient rules of pleading,’’ especially when 
such adherence was likely to deprive a man ed with a serious offence 
of the right of a trial by an’ he plea of immunity, the Court said, did 
not necessarily include ion of guilt and the Court did not wish to de- 
clare him guilty on a technicality. Under the rulings of Judge Hunt to 
date only 13 of the original 21 defendants will go on trial in October. In 
addition to the 3 who have been granted immunity, 5 will be given a sepa- 
rate collective trial.—V. 100, p. 2010, 1918. 


Norfolk & Western Ry.—HElectrification.— 

The ‘‘Railway Age Gazette"’ for June 4 contains a 10-page illustrated ar- 
ticle describing the power plants of the company and the elecrtification of 
the Elkhorn grade on the main line between Bluefields and Vivian, about 
30 miles. (See V. 97, p. 724, 360; V. 99, p. 744, 463).—V. 100, p. 1752, 902. 


Oregon-Washington RR. & Nav. Co.—Authorized.— 

The I.-S. Commerce Commission on June 10 authorized the company to 
continue its ownership and operation in the San Francisco & Portland SS. 
Co., which operates steamers between Portland, Ore., San Francisco and 
San Pedro, Cal.—V. 100, p. 1673. 


Pacific Gas & Electric Co., San Francisco.—Official 
Circular.—Referring to the announcement made June 5 
(p. 1919) as to the plan to distribute to common shareholders 
of record as of June 30 6% in common stock (3% July 15 and 
3% Dec. 15), by way of reimbursement for net earni ap- 
plied to the redemption of its bonds through sinking funds, 
Pres. Frank G. Drum, in circular dated at San Francisco, 
June 8, says in substance: 


Under the terms of this company’s Gen. & Ref. Mtge., it is required to 
set aside each year a sum of money equivalent to 1% of the outstanding 
funded debt for the redemption of bonds secured by this and various under- 
lying mortgages. As the redemption of these bonds simply means that so 
much of our capitalization has been permanently retired, with a correspond- 
ing reduction in interest charges, it would be a proper procedure to reim- 
burse the treasury for these outlays through the sale of other securities. 
If this were done, the revenues so restored to the treasury would, of course, 
be available for general corporate purposes, including the payment of cash 
dividends on the common stock. It seemed to your Board, however, 
that such a course, even if practicable under present conditions, would not 
be as conservative, nor as far to all concerned, as the method decided upon 
of distributing, directly to the stockholders, the common stock issued in 
substitution for the retired interest-bearing obligations. 

The common stock which will be distributed in conformity with the above 
notice amounts to $1,926,600, and represents an equivalent amount of 
bonds retired with earnings, through sinking funds, since Jan. 1 1914, and 
we wish to emphasize: (1) that practically $100 in cash has been paid in 
against each share of this stock; and (2) that the total outstanding capitali- 
zation will not be increased as a result of this distribution. 

It is the expectation of your board to continue similar distributions of 
common stock from year to year in addition to such cash dividends as the 
earnings and general financial conditions may warrant. As the obligatory 
bond retirements are running at the rate of about 2% 7 pee annum of the 
total amount of common stock outstanding, it is anticipa that the portion 
of such dividends which may be paid in common stock in future will be 
approximately at this rate. 

t has been our practice for a number of years to set aside each yeara 
portion of earnings as a reserve for depreciation. The amount to be so set 
aside this year will be $100,000 per month, or $1,200,000 for the year. We 
make this statement to remove any possible Ss that the pace 
above outlined will disturb the present relation tween assets and ued 
capital. Compare V. 100, p. 1919, 1752. 


Paducah & [Illinois RR.—Resumption.—An official 
statement says: 


Work abandoned last August on the bridge over ‘the Ohio River at 
Metropolis was resumed on May 29. The manufacture of piling for founda 
tions, grading for approaches and sinking of pile foundations has begun. 
President Holden of the C. B. & Q. RR. estimates the time required to build 
the bridge at 3 years, and the cost at about $4,000,000.—V. 100, p. 2011. 





Pennsylvania RR.—Bonds Called.— 

Fifty-three Series ‘‘A’’ bonds, aggregating $29,000, of the Sunbury 
Hazleton & Wilkes-Barre Ry. dated May 1 1878, for payment at par and 
interest on June 1 at Fidelity Trust Co., Philadelphia. 


United States Supreme Court Decision.— 

The U.S. Supreme Court on June 14 affirmed the judgment for $20,000 
awarded by Pennsylvania State courts to the Mitchell Coal & Coke Co. 
against the rail company as three-fold damages for favoritism to the 
Berwind-White Coal Co. in car distribution nearly ten years ago. The 
Court restored to the docket for another argument appeals taken by the 
railroad company from awards of damages to the Sonman Shaft Coal Co. 
and the Stineman Coal Mining Co., heard originally with the Mitchell coal 
case. In these cases the State Court held the shipments were intra-state. 
—V. 100, p. 2011, 1833. 


Philadelphia Rapid Transit Co.—Jiiney Competition.— 
Ellis Ames Ballard, counsel for the company, at a meeting 
of the Law Committee of Councils to consider proposed ordi- 
nances to regulate jitneys and taxicabs, said: 


The company is losing $3,000 a day, approximately $1,000,000 a year. 
Therefore jitneys should pay the same taxes as cars.—V. 100, p. 1511, 813. 


Pittsburgh Youngstown & Ashtabula Ry.—Applica- 
tion.—The company has applied to the Ohio Utilities Com- 
mission for authority to sell at par $364,000 4% bonds to 
reimburse the Pennsylvania RR. for advances for improve- 
a in 1914, the largest item being for freight cars.—V. 99, 
p. 50. 


Public Service Corporation of New Jersey.—Court 
Reverses Previous Decision.—The New Jersey Court of Errors 
and Appeals on Monday, by a vote of 6 to 4, reversed its 
decision of Dec. 9 last by the same vote (V. 99, p. 1749, 
1833, 1911), and sustained the decision of the Supreme Court 
in June 1914 (V. 97, p. 445, 366, 238), which had upheld 
the order of the P. U. Commission of Dec. 27 1913 fixing 
the rate to be charged by the Public Service Gas Co. for gas 
in the Passaic division at 90 cts. per 1,000 cu. ft. (V. 96, p. 
136). The Court adopted the opinion of Justice Swayze of 
the Supreme Court, although Justice White, who voted with 
the majority, wrote a concurring opinion, stating his own 
views on certain phases of the litigation. The directors 


have voted to carry the case to the U. S. Supreme Court. 

Besides affirming the Supreme Court in the main case (the appeal of the 
Public Service Gas Co.), the Court of Errors also reversed the Supreme 
Court in dismissing the writ of certiorari Ls which the cities of Paterson 
and Passaic sought to review the 90-cent order on the ground that the rate 
fixed by the P. U. Commission was too high and should be reduced to 80 cts. 

The opinion of Justice Swayze, after affirming the propriety of the segre- 
gation of the Passaic district property for rate-making purposes, which he 
sustained in accordance with the decision of the U. 8. Supreme Court in the 
Minnesota rate case, took up the business questions involved in the making 
of the 90-cent rate by the P. U. Commission, and found no reason to upset 
the rate from a consideration of those questions. 

No error was found by the Court in the estimate by the Board as to the 
value of the property upon which it was decided that the company was en- 
titled to receive an income of 8%. In sustaining the Board in its refusal 
to make an allowance for special franchise values, Justice Swayze said: 

‘‘We should be the last to adopt a rule that would deprive innocent per- 
sons who had invested in good faith of a value based upon the law as exist- 
ing at the time of their investment. We recognize that our social order 
rests upon the regime of petenee property, protected as well by solemn con- 
stitutional provisions as by the long-continued policy of the State, including 
the policy of the very Act under which these proceedings are had, and we 
ought not, even if we had the power, to undermine that system to the injury 
of individuals who have invested their earni in reliance upon its con- 
tinuance. We are, however, to administer the law as it exists and not to 
change it because agree A individuals have been unwise or ill-advised.”’ 

The circumstances under which the re-argument was secured were ex- 
traordinary. The application was itself unusual in form, but it was also 
accompanied by a demand for the disqualification of a member of the Court 
of Errors, Judge Heppenheimer, on the ground that he had a personal 
interest at stake in the litigation. The Court to disqualify Judge 
Repeaes. but he subsequently retired from the case of his own volition. 

the 10 Justices who sat during the first argument, only 8 heard the 

re- ent, Justice Bogert withdrawing because of ill-health and his con- 
templated early retirement from the Bench. Justice Robert Williams also 
retired from the case because, as President of the Board of P. U. Co 
sioners, he had signed the order fixing the 90-cent rate, and deemed it 
improper to sit in review on his own act. Justices Swayze, Garrison and 
Minturn did not sit on either occasion when the case was before the Court 
of Errors, as they constituted the branch which heard argument in the 
Supreme Court. 

wo Justices (Black and White) heard the re- ment, but not the orig- 
inal argument, and it was their vote that accomplished the reversal, none 
of the other Justices who sat at the re-argument cha gz his vote. Judge 
White was absent when the case was first heard and Justice Black had not 
yet been appointed. The four Judges voting to affirm when the case was 
first decided were Chancellor Walker and Justices Trenchard, Kalish and 
Terhune. The six voting to reverse were Chief Justice Gummere, Justice 
Parker, Justice Bergen, Judge Bogert, Judge Vredenburg and Judge Hep- 
penheimer.—V. 100, p. 2011, 1593. 


Rapid Transit in N. Y. City.—Opening of New Lines, &cq 

Regular o tion of trains in both the Steinway tunnel to Queens (the 
name is, it is capected, to be changed to Queens tunnel) and the Fourth 
Ave. subway and Sea Beach cut to Coney Island will be begun at noon on 
June 22. xperimental trains passed over the Coney Island route June 15. 

The operation of the Fourth Ave. subway will be with a 4-minute head- 
way. ransfers will be granted from the elevated trains operating on the 
surface of New Utrecht Ave. in a northerly direction at 62d St. to the Sea 
Beach trains operating to Manhattan, and also from New Utrecht Ave. 
elevated trains operating in a southerly direction at 62d St. to Sea Beach 
trains \ ey to Manhattan. This will provide for passengers incom- 
moded by the interruption of elevated service due to the construction of 
the new elevated structure on New Utrecht Ave., and a convenient means 
of transferring to New York. The transfers will be good from Sea Beach 
trains from Manhattan to New Utrecht Ave. trains in both directions. 

The running time from the Municipal Building to Coney Island will be 
41 minutes on local trains and 32 minutes on racy the express service, 
for the time being, being limited to the use of the express tracks on the 
Sea Beach Line as the express tracks in the Fourth Ave. subway are not 
yet ready. ‘The Sea Beach express tracks will, however, afford substantial 
relief through the summer for Coney Island business, providing a through 
run without stops from 65th St. and Fourth Ave. to Coney Island. The 
express_service will be operated as on the Brighton line whenever the 
Coney Island travel is heavy enough to justify it. 

The P. 8S. Commission on June 18 awarded the contract for the construc- 
tion of Section 1 of Route No. 29, a part of the Nostrand Ave. branch of 
the Eastern Parkway Subway (Brooklyn), to the Newman & Carey Co., 
the lowest bidder, for $2,179,000. 

The time for completion is 21 months from the delivery of the contract. 
The Interborough Rapid Transit Co. is to pay 95% of the cost out of the 
money it agreed to furnish under the dual system contract, the remaining 
5% to be paid by the city. ‘The Commission also authorized the publica- 
tion of an invitation for bids to be opened July 9 for the installation of the 
track of new elevated line in New Utrecht Ave., which will be operated as 
a part of the Brooklyn Rapid Transit System under the dual agreements. 
The city has already arranged for the purchase of rails and other track 
materials, which will be used by the contractors. 

Chairman McCall of the P. 8. Commission, in a letter sent to the Board 
of Estimate on Thursday, objected to the proposed cohstruction of a tunnel 
under the East River at 59th St. i of running an extension of the 
elevated tracks over the Queensboro Bridge to make the connecting link 
between the Plaza and Queens Borough, because of the increased expense 
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and the delay that would be involved and on other grounds.—V. 100, p. 
2011, 1833. 


Southern Pacific Co.—Oil Land Decision.—Judge Bean 
in the U.S. District Court at Los Angeles, Cal., on June 10 
held that nearly ten sections of land near the town of Mc- 
Kittrick, Kern County, Cal., had been patented fraudulently 
by the Southern Pacific RR., and must be returned to the 
Government. 


The Court finds that the lands in controversy were at the time of the 
proceedings resulting in the patent a known and well-recognized oil dis- 
trict, and had been previously returned by the United States Survey as 


oil-bearing lands, and that they are rough, broken-up lands of no value 
for agricultural pur or any other purpose than oil contents. 
The d, acco’ to the Government's contentions, contains enough 


oil to supply the navy with petroleum for 25 years, its value being estimated 
by a Government agent at $15,066,000. n appeal will, it is stated, be 
taken to the U. 8S. Supreme Court. . 

The land is a parcel of 6,400 acres, a small field in comparison with the 
9,000,000 other acres still held by the underlying companies of the Southern 
Pacific, all obtained on grants from the Government 30 to 35 years ago. 
The actual patents for this strip were not obtained until 1904, and the com- 
pany maintained that the Government had sufficient time to find out 
whether there was any oil or mineral on the plot. 

The railroad presented so-called non-mineral affidavits, as required by 
law. The Government alleged that the affidavits were fraudulent and that 
the man credited with hav made an inspection had not inspected the 
land for oil or minerals. The company still contends that the inspection 
was in every way r lar and that only surface inspections were necessary 
to comply with the law. It is asserted that an inspection for oil, about 
2,000 feet below the surface, would have been impracticable. 

Chairman Kruttschnitt made an affidavit that not a drop of oil has been 
found on the land, and it is said offered to return the tract to the Govern- 
ment at 15 cents an acre if the Attorney-General would publish an apology 
for the charge of fraud as widely as the charge had been published. Com- 
pare V. 100, p. 2011, 734. 


Trinity & Brazos Valley Ry.—Possible Default.— 
See Chicago Rock Island & Pacific Ry. above.—V. 99, p. 1529. 


Wabash-Pittsburgh Terminal Ry.—Plan.—The bond- 
holders’ committee hopes very shortly to present a plan of 
reorganization. The details, as published, are stated to be 
subject to change and quite inaccurate.—V. 99, p. 1291,200. 


Western Ohio Ry.—Sale.—The stockholders of the West- 
ern Ohio RR. and Ry. companies will vote on cancelling the 
lease of the latter to the former, which owns 97% ofRy. stk. 


Under the plan the owning and operating companies will be the same and 
there will be a saving in taxes and also in the cost of preparing voluminous 
duplicate reports to the State and Federal commissions. Stockholders will 
also be asked to make the first preferred stock of Western Ohio Ry. redeema- 
ble at 107%, as the company desires to be in a position, when the $2,500,000 
lst M. bonds mature on Nov. 1 1921, to retire the first preferred stock and 
arrange a comprehensive financial plan. 

The RR. Co. has applied to the Ohio P. U. Commission to sell its property 
to the Ry. Co. It also wishes to dispose to the Standard Power & Equip- 
ment Co. of Sidney of its property in that city.—V. 99, p. 895. 


West Virginia Traction & Electric Co., Wheeling, 
&c.—Notes.—A syndicate headed by William B. Bonbright 
& Co. Ine. and William Morris Imbrie & Co. is offering, at 
98 and int., to yield over 7%, $1,500,000 (closed) 2-year 
6% collateral gold notes, dated June 1 1915 and due June 1 
1917, but callable at 100% and int. on 40 days’ notice. 
Principal and interest (J. & D.) payable at Bankers Trust 
Co., N. Y., trustee. Denom. $1,000, $500 and $100 c*. 
Tax refundable in Pennsylvania. A circular reports: 


Secured by potas as collateral of $1,875,000 Ist Ref. & Impt. M. 30-year 
6% gold bonds, being all of said bonds issued. The company has agreed 
that until all of the said notes are paid it will not increase the mortgage in- 
debtedness or the pref. stock of any of its present subsidiaries. 

Outstanding Capitalization as of July 1 1915. 
yy... 2 > 9 FERRER eS aoe ree .500 ,000 
Stock ($619,600 is 7% cum. and $1,250,000 common) --..--_- 1/869 '6U0 


The First Ref. & Impt. Mtge. bonds collateral to these notes are a general 
lien on the property, belng part of an auth. $25,000,000, of which $3,123,000 
are reserved to retire underlying divisional bonds. The remaining 
bonds may be issued to acquire it mortgage bonds of other coma 
under specified restrictions, and for permanent improvements, additions, 
&c., at 85% of the cost thereof, provided the annual net earnings are 1 4% 
times the interest charge, including bonds of underlying issues, and also the 
additional bonds proposed. A renewal, improvement and redemption fund 
must receive on bce! 1 1917 and annually thereafter an amount equal to 
1% of the bonds then issued and outstanding. 


Combined Earnings of Company and Its Subsidiaries—12 Mos. end. April 30. 
1915 1914. Deduct— 


‘ 5. 1914. 
Oper. revenues. -_.$896,108 $879,979 | Bond int. sub.cos.$193,726 $195,417 
et (after taxes) - 9453.75 ett Other deductions. 20,690 17,610 


Other income... 
Balance for notes_$224,744 $220,516 
Gross income.-_..$439,160 $433,543 | Int. on these notes $90,000 —______ 


Organization.—Incorporated July 11 1912 in W. Va. as a consolidation of 
a number of properties, including an important part of the electric railw 
lines in Wheeling and an electric railway extending from Wheeling thro 
the residential Klm Grove district and the adjacent chain of suburban 
towns. Owns and operates electric light, gas and water supply systems mn 
Elm Grove, and the neighboring towns, and electric railway, light and power 
and gas and water systems in and about Morgantown, W. Va. Also owns 
valuable improved real estate in Wheeling and Morgantown, and over 100 
acres of in the Elm Grove district, witha —- of about 1,000 feet 
on the main highway, increasingly valuable for residential development. 
An amusement resort, operated under lease, adds largely to the earnings. 

Has electric street ligh contracts with Fulton, Glenwood, Leather-. 
wood, Edgewood, Lenox, Edgdale, Birch Lynn, Pleasonton, Park View, 
Elm Grove, Patterson and M town. olds under lease over 20,000 
acres of natural gas fields, about 25% develo , With extensive systems of 
gas wells and distribution equipment, supplying a large part of the gas con- 
sumers in the Wheeling and Morgantown Aistricts and adjacent communities 
During the past two roe has made a number of additions and improve- 
ments to its plants and others are in contemplation. Operates under satis-’ 
factory franchises with no unusual or burdensome restrictions. 

Capital Stock.—Practically all of the outstanding common stock is owned 
by the Eastern Power & Light Corporation of Virginia (see V.97,p.1898 
and “Elec. Ry. Sec.,”’ P. 105), representing a large cash investment, and 
has paid dividends at rate of 5% annum d the past two years, the 
pref. stock also having received % % since organization.—V. 98, p. 764 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Allis-Chalmers Mfg. Co.—Orders.— 


We learn from an authoritative source that the company has secured war 
orders aggregating about $10,000,000, mostly machinery.—V. 100, p. 1594. 

American Express Co., N. ¥.—Eztension of Business. 

This company, which in May 1915 extended its service to San Francisco 
via the Western Pacific, has announced its intention to establish offices also 
in Manila, Hongkong and Russia.—V. 100, p. 1439, 644. 

American Power & Light Co., New York.—Loan.— 

The company has pledged $3,000,000 1-year 6% notes, due July 13 1916, 
with the Bankers Trust Co., to secure a loan, the proceeds of which will be 
used to retire $3,000,000 6% notes maturing July 13 1915.—-V. 100, p. 1434. 


American Sales Book Co., Ltd., Toronto.—Stock.— 
The company on or about June 10 reduced its capital stock from $10,- 
000,000 to 3.687 .960.—V. 96, p. 865. 




















American Sugar Refining Co.—President Resigns.— 

Charles H. Allen, who was elected Treasurer in 1910, becoming President 
three years later, resigned this week, but will remain a director. Mr. Allen 
desires to be relieved of executive work. Earl D. Babst, who was lately 
elected Vice-President, and was formerly Vice-Pres. of the National Biscuit 
Co., will, it is expected, be made his successor. 

Mr. Babst had a large hand in the development of the carton business of 
the National Biscuit Co., and will give his attention in the work of the oa 
Refining Co. along this line, which is already an ,important part of the 
company’s business.—V. 100, vo. 1834, 903. 


American Window Glass Machine Co.—Listed.— 

The Pittsburgh Stock Exchange has listed $13,000,000 common and $7,- 
000,000 7% cum. pref. stock. The Co. owns 121,970 1-8 shares of the 
common stock of the American Window Glass Co., which operates window 

lass making machines under a royalty agreement with the Machine Co. 
The balance sheet of the latter shows a contingent royalty account of $6,- 
961,102, these royalties being subordinate to the rights of holde’s of the $4;- 
0000,00 American Window Glass Co.pref. stock, on which 28% isstilldue. No 
yment has 7“ been made on the royalty account, and dividends will not 
Caste on Machine Co. pref. stock until the deferred dividends on American 
Window Glass Co. pref. shall have all been paid.—V. 94, p. 769. 


American Writing Paper Co.—Reorganization Proposed. 
—The directors on Wednesday issued the following statement 


The directors, after carefully reviewing the situation which confronts the 
company, both as to its affairs and as to the general situation of the manu- 
facturers of writing paper, have decided that, in view of the necessity which 
will necessarily arise for a a in 1919, at which time the present 
issue of $17,000,000 of bonds becomes due, it is wiser, and to the interest 
of all security holders, that a plan of reorganization now be effected. By 
doing this, opportunity will be given to conserve the interests of all its se- 
curity holders, protect its resources and insure the conduct of the business 
more economically and safely. 

At present there is held in the sinking fund by the Old Colony Trust Co., 
trustee, about $2,700,000 bonds, and, as you are all aware, by a provision 
in the trust mortgage deed, we sre required to continue paying the interest 
on these bonds the same as if they had not been purchased and held vir- 
tually as the property of the company. In addition to this payment, we 
are also required to make a cash payment of $100,C00 a year into said 
sinking fund, and by this provision the $2,700,C00 bonds already purchased 
for the sinking fund operates as to such interest as a liability instead of 
an asset. 

Owing to the greatly depressed condition of business and notwithstand- 
ing our most earnest efforts, we have found it impossible to earn sufficient 
money to pay the interest on the bonds and said additional cash payment 
of $100,000 a year to the sinking fund. 

After most careful consideration of all of the facts, we feel it to be in the 
interest of the security holders that we anticipate the reorganization of the 
company in 1919, when the bonds mature, and seek a reorganization of the 
company on a basis that we sincerely believe will prove satisfactory to all 
parties interested. To this end the directors pledge their earnest efforts; 
confident that there will be brought about, by their co-operation, a result 
that will meet with the approval of all parties having a financial interest 
in the affairs of the company. [The interes, due July 1 will, it is expect- 
ed, be defaulted.] 


Deposits Asked.—The bondholders’ committee named be- 


low, in requesting deposits of bonds with the Old Colony 
Trust Co., Boston, says in substance: 


In view of the stated purpose to reorganize the company, at the request 
of the holders of a large amount of bonds, the undersgined have consented to 
act as a committee (with power to add to its numbers) for the bondholders 
It is believed that it is of great importance that bondholders should be in a 
position to take prompt, united action to protect their interests, and if 
peg nee A enforce their rights. Accordingly, bondholders are requested 
to deposit their bonds under an ment filed with the Old Colony Trust Co. 
of Boston ,depositary ,which will issue certificates of deposit. The committee 
will watch the situation and take such steps as from time to time may seem de- 
sirable in the interest of all the bondholders. Under the terms of the agree- 
ment, depositors will not be committed to any expense without further no- 
tice and opportunity to withdraw if they so desire. Copies of the agree- 
ment of deposit may be obtained upon application to the depositary. It 
is urged that deposits may be made as soon as possible, so that adequate 
protection of the bondholders’ interests can be arranged for. Bondholders 
who are unable to deposit their bonds should send their names, addresses, 
the amount of their holdings and a statement of their desire to be represented 
by the committee to the Secretary. 

The committee consists of Philip Stockton, Pres. Old Colony Trust Co., 
Boston; F. L. Higginson Jr., Lee, Higginson & Co., Boston; A. W. Damon, 
Pres. Springfield Fire & Marine Ins. Co., Springfield, Mass., with Fish, 
Richardson, Herrick & Neave, Counsel, 84 State St., Boston; Elbert A. 
Harvey, Secretary, 44 State St., Boston, and Old Colony Trust Co., Bos- 
ton, depositary. [V. 100 p. 638.] 


Anglo-American Oil Co., Ltd., London.—Final Div.— 
A final dividend of 10%, or 2 sh., share, free of British income tax, 
has been declared on the £2,000,000 s , payable July 1, which, with the 
interim dividend of 1 sh. per share 


and extra interim dividend of 1 sh. D at 
share paid on Jan. 1 1915, will make a dividend of 20% for the year ending 
Dec. 31 1914. In Jan. 1914 5% and 5% extra was also paid, and in July 


1914 10%.—-V. 99, p. 1912. 


Atlantic Gulf & West Indies SS. Lines.— New President. 
Galen L. Stone, formerly Vice-President, has been elected President to 
succeed Henry R. Mallory, who resigned. Mr. Mallory has also retired 
from the presidency of the Clyde and Mallory lines and has been succeeded 
H. H. Raymond, formerly Vice-President and Gen. Mgr. Mr. Mallory 
A a on the boards of directors of the various lines.—V. 100, p. 
1 ‘ m 


Atlas Powder Co., Wilmington, Del.—6% Ten-Year 
Incomes Called for Redemption.—The company will on Aug. 1 
1915 redeem all of its then outstanding 6% 10-year income 
gold bonds at 102% and int. at the Guaranty Trust Co., 140 
Broadway, N. Y. City. 

Subscriptions for 99144% of New Stock—Holders of about $2,- 
400 ,000 of the $3,000,000 Incomes Participate.—The company 
announces a most gratifying response to its recent joint offer- 
ing of pref. and common stocks, payable in the 6% income 
bonds, or in cash, or both (V. 100, p. 1595). Subscription 
was made to the extent of 9914% of both stocks, and the 
bonds applied on this joint subscription and direct exchanges 
for gor stock aggregated approximately 80% of the 
total $3,000,000 bonds outstanding. The remainder of 
bonds outstanding will be redeemed as above, thus complet- 
ing the retirement of the issue. 


Purchase of Giant Powder Co., Consol., San Francisco.— 
See that company below. 


Status.—An official statement issued June 15 says: 

The redemption of the bonds will make an entire clean-up of the issue 
within three months and will leave the outstanding pref. stock an attractive 
senior security. The preferred became cumulative May 1 last, and divi- 
dends are payable quarterly beginning Aug. 1. An extra dividend of 4% 
in addition to the regular quarterly rate of 144 % was paid on June 10 on the 
common stock. The extra disbursement on the junior shares is the result 
of good earnings and the corporation reports a continuance of very satis- 
factory business. both in regular commercial lines and in special orders for 
chemicals due to war demands. 

As recently announced, a controlling interest in the Giant Powder Co., 
Consolidated, of California, has been secured by the Atlas Co. This exten- 
sion of facilities will give to the Atlas Co. an increase in producing capacity 
of approximately 40%, with excellent demand in hand and expected fcr 


the brands of the Giant Co., which is one of the oldest explosives companies 
in America.—V. 100, p. 2013, 1834. 
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Bethlehem Steel Corporation.—New Plant.— 

The initial operations of the new bar mills of the Lehigh plant are about 
to be inaugurated. The new 10-inch mill will start within a week and the 
6 or 7 other mills will be put in commission at a later date. The company 
is taking business for the new capacity. The new mills will be operated 
mainly on high-grade and special steel bars, but a limited amount of ordi- 
et d soft steel tonnage has been taken in getting the mill under way. The 
Bethlehem Steel Co. recently inquired for 10,000 tons of 344-inch rounds 
for shrapnel, but is expected to roll this requirement on its own mills. 
The steel has un the erection of a second plant, 360x60 ft. Work on 
a powder mag e will, it is stated, be begun next week.— V.100, p. 2013, 


Booth Fisheries Co.—Listed.— 

The Chicago Stock Exchange has listed an additional $743,000 pref. 
stock making total outstanding $2,943,000. 

The aforesaid new stock has been issued to purchase additional salmon 
canneries in Southeast Alaska and Washington. 

Application has also been made to list on N. Y. Stock Exchange the 

, ,000 common and $2,943,000 7% cum. pref. stock and $3,517,000 
6% bonds.—V. 100, p. 1439, 558. 


Braden Copper Mines Co., N. Y.—E£xztension of Notes.— 

The shareholders will vote June 28 (a) on extending the date of maturity 
of this company’s issue of $988,000 2d Lien Collateral Trust 5-year 7% 
convertible gold bonds from Nov. 1 i915 to May 1 1916; (b) on extending 
the time within which the said bonds may be converted into stock from 
Nov. 1 1915 to May 1 1916; (c) accepting a release from the bondholders 
of the lien of the said bonds =e collateral of this company, pursuant to 
collateral trust agreement dated Nov. 1 1910, between Braden “e © Mines 
Co. and Guaranty Trust Co. of N. Y. (V. 93, p. 530; V. 97, p. 239, 1428). 


Bonds Outstanding at This Time, Aggregating $6,951,000. ___ 
Outstanding. Originally. 
6% Coll. Trust 10-year gold bonds, due June 1 1919_$3,991,500 $4,000,000 
7% 24a lien col. trust gold bonds, due Nov. 11915... | 988,000 1, ,000 
7% deb. 3-year bonds, due June 1914 (ext. June '16) 1,971,500 2,000,000 
Au of the foregoing bonds are convertible up to dates of maturity, at 
par, into stock, except the debenture bonds, which are only convertible up 
to March 1 1916. 
The auth. capital stock is $14,000,000, of which $7,951,000 of stock is 
held for pur of bond conversions. There is also in the treasury 
$1,000,000 24 lien 7% Coll. Trust bonds, due Nov. 1 1915.—V. 100, p. 312. 


California Petroleum Corporation.—Reasons for De- 
crease in Pref. Dividend—Earnings, &c.—As already an- 
nounced, the directors on June 10 reduced the amount to be 
paid on the $12,343,026 (cumulative) pref. stock for the 

uarter ending July 1 1915 from $1 75 per share to $1 per 
share, payable to holders of record June 17. An official 
statement, dated at Los Angeles, June 10, says: 


_ At the present time the oil business as a whole on the Pacific Coast is in 
a depressed condition. Large stocks of oil have accumulated and are being 
carried in storage at the present time and a large overproduction exists. 
Competition for the limited market is keen, which has resulted in the con- 
tinual lowering of prices. Your companies have on hand nearly 2,500,000 
barrels of oil that they are now carrying in storage and are accumulating 
at the present time about 100,000 barrels monthly, which it finds necessary 
to provide storage for at a considerable cost. Contracts held by the com- 
panies at a good price for their oil have expired and the sales at the present 
time only cover part of the production at a greatly reduced price. Your 
directors believe that the general world conditions have had a very material 
bearing on the present conditions in California, and it is hopedjthat with the 
ending of the war conditions will change for the better in the oil situation 
in this State. In the meantime, it is considered advisable to conserve the 
financial resources of your companies in view of the great uncertainties of 
the present conditions. It is also believed that your best intreests would be 
served by using to some extent available money for the acquisition of addi- 
tional properties available at attractive prices on account of the depressed 
conditions in California. 
Earnings (incl. Subsidiaries) for 6 Mos. end. June 30 1915 (May & June est.). 
Net earnings (May and June estimated) --_.......-.----____-- $684,431 
Deduct expenditures (2 months est.): (a) On new wells, $77,000; 

(b) depreciation on additions and betterments, $37,730; (c) 

exhaustion of deposits at 5c. per bbl. on 2,380,000 bbls., $119,000 233,730 
ee is 03 kd od Cee aa Ns oa belne eee snd uence 58,644 
Proportion of earns. applicable to stk. of sub. cos: in hands of public 16,206 
$375,851 
Suastandng pref. stock is now $12,343,026, par $50. See V. 100, p. 
808, 820, 2013. 


Cambridge (Mass.) Electric Light Co.—Stock.— 

The shareholders on June 14 voted to increase the capital stock from 
$900,000 to $1,000,000. Shareholders of record June 14 will be allowed to 
subscribe at $200 a share (par $100).—V. 100, p. 2013, 983. 


(J. I.) Case Threshing Machine Co.—Decision.— 

Judge Turner at Milwaukee, Wis., on June 10, in the suit brought by the 
J. 1. Case Plow Works against the company, which involves the use of the 
words ‘‘J. I. Case’’ and ‘‘Case’’ on plows made by the machine company, 
enjoined the latter from using the words on plows manufactured by it. A 
temporary injunction was granted two years ago. The company may, 
however, use the words on plow attachments if they are sold separate 
from the plows. The Court says that Jerome I. Case, who founded both 
companies, never intended that they should interfere with each other's 
business, as the officers of the machine company knew, but that the words 
“J. I. Case’’ and ‘“‘Case’’ on plows manufactured by the machine company 
might easily mislead the casual buyer into the belief that they were manu- 
factured by the plow works. The macnine company has, it is stated, a 
right to make pos. but it must not use the prohibited words.—V. 100, 
p. 1164, 1174, 1081. 


Central Aguirre Sugar Companies.— Accrued Divs.Paid. 

Along with the regular quarterly dividend of $2 per share on the $1,000,- 
000 8% cum. pref. stock, a dividend of $16 has been declared in full for all 
accrued and unpaid dividends thereon, viz.: for the 2 years ending April 1 
1915, both payable July 1 to holders of record June 26. There is also 
$2,000,000 common stock, on which 7% was paid in 1909, 10% in 1910, 
5% in 1911 and 6% in Sept. 1912. 

Pref. stock is pref. as to assets, subject to call at 125 on any dividend 
date, at 90 days’ notice, and convertible into common stock, share for 
share, all dividends paid during the current fiscal year to be returned. 

A voluntary trust organized Aug. 14 1905 under Mass. laws. Holds 
entire stocks of Central Aguirre Co. and Ponce & Guayama RR. Proper- 
ties located at Jobos, Porto Rico. Inseason of 1913 produced 28,033 bois. 

ainst 26,195 in 1912. Pres., J. D. H. Luce; vp. John Farr; Sec. & 

reas., C. L. Crehore. Office 89 State St., Boston. 


Chicoutimi Freehold Estates, Ltd.—Status.— 

See North American Pulp & Paper Cos. below.—V. 99, p. 469. 
Chicoutimi (Que.) Pulp Co.—Status.— 

See North American Pulp & Paper Cos. below.—V. 100, p. 1755. 
Childs (Restaurants) Co., N. Y. City.—Bonds Called.— 
Fifty-two Series ‘‘A’’ and 16 Series ‘““B’’ investment gold bonds of the 


Childs Real Estate Co., for payment at 110% and int. on Sept. lat E ir 
Trust Co., New York City—V. 100, p. 736, 306. . sae 


Chile Copper Co.—New Guggenheim Enterprise—Bonds, 
&c.—Eugene Meyer & Co., New York, have issued a circular 
regarding the $15,000,000 (closed) Collateral Trust 7% Con- 
vertible Gold Bonds dated May 1 1913 and due May 1 1923, 
without option of prior redemption. Denom. $500 and 
$1,000 c* & r*. Trustee, Guaranty Trust Co. of N. Y. 
Interest M. & N. The circular (see adv.) shows: 

Secured by deposit of the entire capital stock of the Chile Exploration 
Co. of N. J. and convertible at option of holder at any time prior to May 1 
1923, into shares of the Chile Copper Co., par for par. oO provide for 
such conversion, the authorized share capital of the Chile Copper Co. was 
increased by $15,000,000; so that the upon conversion of all said bonds the 


company will have a total outstanding capital stock of $110,000,000 r 
value $25 a share). The proceeds derived from the sale of the bonds Bn 


Nas aieed edt aks hos wean reek ra ane ek maaan dns tone enna 





been applied towards the expenses of the incorporation of the various com- 
panies, legal and engineering ee. Dg tay of interest on the said bonds 
the purchase of the mines in Chile an e development and equipment of 
the properties in Chile. . 


Official Information Regarding the Company, Its Securities, Prop- 
erties, &c., May 1915. 


Organization.—Incorporated April 16 1913 in Delaware, with a capital 
stock of $95,000,000,in shares of $25 each, all of which was issued to the 
Chile pes 7 god Co. of Maine in consideration for the entire 10,000 shares 
of full-paid and non-assessable capital stock of the Chile Exploration Co. of 
N.J., par value $100 per share. he Chile Exploration Co. owns and oper- 
ates the mines and plants in Chile. Said $95,000,000 stock was then dis- 
tributed by the Maine Company among its stockholders and the Spey 
itself was dissolved. In April 1913 the Chile bey, Co. authorized th 
issue of $15,000,000 Collateral Trust 7% 10-Year Convertible Gold Bonds, 
the capital stock being then increased to $110,000,000.to provide for the 
conversion of the bonds, par for par. The bonds are further protected by 
various provisions, among them the stipulation that at no time shall the 
capital stock of the Exploration Co. be increased unless the whole of such 
areage NO RAEN transferred to or vested in the mortgage trustee 
as collateral. 

The titles to the properties in Chile have been passed upon by two emi- 
at Chilean lawyers, and also by Mr. Edward Schuster, an American 

awyer. 

eee situated at ag ge Northern Chile, on a 
branch of the Antofagasta & Bolivia Ry., 163 miles northeast of Port of 
Antofagasta. The company has its own standard-gauge railroad connect- 
ing the plant with the mine. Altitude of mine, 9,600 ft.; of plant, 9,000 ft. 
Totai number of claims owned, 420, covering 6,294 acres, viz., 567 minin 
area, 1,949 plant site, 628 for dumping and 3,148 cover limestone, salt an 
sulphur deposits. Climate favorable to continuous uniform production. 
Labor plentiful; wage scale is lower than in the U. 8. 

The ore body is a low-grade ore carrying principally brochantite, a sub- 
sulphate of copper, which at depth changes to sulphides of copper, such as 
chalcocite, bornite and some chalcopyrite. The extensive mining opera- 
tions of the past by Indians, Spaniards, Chileans and English resulted in 
the honeycombing of the outcrop to a depth of 40 or 50 feet, and there have 
been a number of shafts sunk to a depth of 400 ft. At greater depths. and 
also to a further extent laterally, the deposit has been proven by 59 churn- 
drill holes, with an average depth of 678 feet, totaling in all 39,985 feet; 
10 holes at a depth of 1,000 feet were still in the ore body. Length of out- 
crop, about 8,000 ft.; average width, 554 ft. The extreme width thus far 
established by drillingup 1,555feet. Arecent telegram from Pope Yeatman, 
Consulting Engineer, says: ‘‘Latest development at Chuquicatama shows 
to date a tonnage of 303,300,789 tons. owever, indications make cer- 
tain that 400,000,000 tons will be reached, without by any means limiting 
still further possibilities."" The average copper content of the above ore 
is 2.23%, which has been considered as 2% ore to allow for dilution due to 
waste and other causes. 

The greater p nnn of the ore will be extracted by steam shovel operations, 
to which the deposit is particularly well adapted on account of its great 
area and thickness, and small amount of capping to be handled. 

Plant.—A treatment plant with a capacity of 10,000 tons of ore daily has 
been erected and the operation of this plant was inaugurated on May 18 
1915. It is expected that the plant will be running at full capacity by 
Jan. 1 next year, with the probability that it will be treating 10,000 tons 
per day some time before that date. The treatment will be by leaching 
with sulphuric acid, the process to be used having been developed by ex- 
tensive tests, showing an extraction of 90%. A recovery of 36 Ibs. of co 
per per ton of ore is expected. Electrolytic copper will be produced at the 
property. 

On account of the large tonnage of ore develo , Mr. Yeatman recom- 
mends an increase in the capacity to 30,000 tons daily, and the present plan 
has been laid out with a view to such enlargement. 

Mr. Yeatman estimates the operating cost, on a basis of 10,000 tons per 
day of 2% ore, as follows: Mining and transportation to mill, $0.50; 
crushing, leaching and electrolytic precipitation, $1.086 transport of copper 
to port, port charges and insurance, $0.115; freight to Europe and selling 
commission, $0.214: depreciation and contingencies, $0.191; total, $2.106. 
With an extraction of 90% the yield per ton of ore of average grade would be 
36 Ibs. of copper. which would give a total production cost of 5.853 cents, 
or say 6 cents per pound of copper delivered in Europe or in the U. 8. 

With the 10,000-ton plant in full operation, production of copper of be- 
tween 120,000,000 and 126,000,000 pounds per annum, and with a 30,000- 
ton plant in full een ee production will be between 360,000,000 and 
378,000,000 pounds. 

Total Estimated Profits on 2% Ore and Profit per Share, Based on $110,000,000 
Stock (i. e., punpesne all Bonds Converted into Stock). 


With Present 10,000-Ton Plant. Proposed 30,000-Ton Plant. 
Copper at— Annual Profits. Per Share. Annual Profits. Per Share. 
Ber EE jens rcdasen $8,820,000 $2.00 $26,460,000 $6.01 
Be OG cancaacaes 10,080,000 2.29 30,240,000 6.87 
Se Be ekdkaenee 11,340,000 2.58 34,020,000 7.73 


1,340, 
New York office, 120 Broadway. 


Combined Balance Sheet of Chile Copper Co. and Chile Exploration Co. 
(New York account May 3; Chile Exploration Co., Chile, Feb. 28 1915.] 
I sis sirsinea tbc meaidgmeeritins $97 ,686 ,316 | Capital stock, $110,000,- 


Construction & equipm’t 12,000,503 ; less for conversion 

Mat'ls & supp's (cost). 986,919} of bonds, $15,000,000_$95,000,000 
Accounts collectible. --- 241,327 | Convertible bonds. -_... 15,000,000 
Charges to future oper... 1,320,403)|Bills payable___... --- 3,500,000 
ST Linsksaekhndenane 2,037,845|Accounts payable__..-.. 231,201 
Miscellaneous. _.....--- 33,398 | Unpaid drafts__......-- 575,510 


Officers: Daniel Guggenheim President; A. C. Burrage, Vice-President; 
Morris Guggenheim, Vice-President ;Leopold Fredrick, Treasurer; C. K. 
Lipman, Secretary.—V. 100, p. 1440. 


Clinchfield Coal Corporation.—Tenders Asked.— 
The New York Trust Co., transfer agents, by advertisement on another 
page, asks tenders for the sale of pref. stock up to 3 p. m. on July 6 ata 
rice not exceeding 120 and accrued dividends, to exhaust the sum of 
Ro4-154 20 deposited with it, available for redemption of said stock on 
Aug. 2 1915.—V. 100, p. 903. 


Colt’s Patent Fire Arms Mfg. Co.—Eztra Dividend.— 

An extra dividend of 24% has been declared on the $2,500,000 stock in 
addition to the regular quarterly distribution of 144%, both payable June 30 
to holders of record June 15. egular distributions at the rate of 6% have 
been made for several years quar. Jan. 1. Extra disbursements of 14% 
were made in March 1915 and Dec. 1914, from Jan. 1 1913 to Sept. 1914, 
1% extra was disbursed quarterly and in July and Oct. 1912, % of 1%. 
It was rumored this week that the company had within a few days closed a 
large maciaine-gun order for guns of the type it has been making for the 
British Government. It has been repor that the company had business 
enous on — keep the entire force at work for over a year and a half. 
—V. 99, p. . 


Columbia Gas & Electric Co., Cincinnati.—Acquisi- 
tion of Control of United Fuel Gas Co. in Exchange for Securities 
Owned in East Ohio Gas Co.—It was announced yesterday 
that the company had obtained the control of the United Fuel 
Gas Co. of West Virginia (see caption of that company below 
and in V. 90, p. 853; V. 89, p. 724), through the acquisition 
of 51% of its capital stock, and in addition a very large 
amount of cash, both in exchange for securities now owned 
by it in East Ohio Gas Co. (p. 156 of “‘Ry. & Ind.” Sec.) 


Statement Made by President A. B. Leach, New York, June 18. 

The United Fuel Gas Co. owns gas rights in about 840,000 acres of gas 
fields in West Virginia and Kentucky. It also owns in a considerable 
portion of this acreage the oil rights. nly a small portion of this immense 
acreage is now being utilized. From this comparatively small part of the 
company’s holdings it supplies natural gas direct to a number of prosperous 
communities in West Virginia (including Charleston and Huntington), 
Kentucky and Ohio. In addition, it supplies large quantities of gas under 
contract to distributing companies, which in turn supply the important 
cities of Columbus, O., Louisville, Ky., Springfield, O., Lexington, Ky., 
and many other smaller central Ohio and Kentucky cities. 

This omy also force about 50% of the gas sold by the Union Gas 
& Electric Co. and ailied companies in Cincinnati, as well as surroun 


communities in Ohio and Northern Kentucky. 








JUNE 19 1915.] 


THE CHRONICLE 


2089 








As the Columbia Gas & Electric Co. already owns more than 280,000 
acres of gas rights, the present acquisition gives it the control of consid- 
erably more than a million acres of natural gas rights in the West Virginia 
and Kentucky fields, with a combined daily open flow capacity from wells 
now drilled, of more than a billion feet of gas. Through this acquisition 
the Columbia Co. is placed in the absolute control of the most extensively 
developed natural gas field in this country, as well as of a tremendous 
amount of reserve pagina centrally located, and within possible trans- 
mision distances of a number of large and important cities that are not 
at this time enjoying the use of natural gas. : 

The number of domestic consumers supplied with gas from these allied 
cogpanies will be considerably over 300, . 

The deal places the Columbia Gas & Electric Co. in a strong financial 

sition, strengthening very much all of the securities of the company and 
ts allied properties, and making it possible to extend the business into very 
profitable fields. Compare V. 100, p. 1908, 1933. 


Des Moines (Iowa) Gas Co.—90-Cent Ordinance.— 

The U. S. Supreme Court on June 14 affirmed the decision of the lower 
Federal Court on Aug. 21 1912, which sustained the ordinance of Dec. 27 
1910 ‘er price of gas from $1 to 90 cents per 1,000 cu. ft. (V. 95, 
Pp. 483, 546; V. 96, p. 289). City officials estimate that the rebates which 
will have to be paid to consumers for the time $1 was charged after the 90- 
cent ordinance was to have gone into effect will amount to between $75,000 
and $100,000.—V. 96, p. 289. 


Dominion Canners’ Co., Ltd.—Dividend Omitted.— 

The notice sent to stockholders announcing the omission of the usual 
yn ete dividend on July 1 on the $2,170,000 7% cum. pref. stock states 
that payments will not be resumed until conditions improve. 

The ‘‘Toronto Globe”’ says that the directors are reticent regarding the 
company’s affairs, but that it is well known that the financial position of 
the company has been impaired through over-production, coupled with 
under-consumption. Home trade, especially with the Western Provinces, 
has been seriously curtailed for over a year. Market prices were also cut 
a year ago. The company is known to have large stocks on hand, and its 
oo this season will probably be very much reduced.—V. 100, p. 


Dorchester Electric Co., Que.—Sale June 30.—The 
Royal Trust Co., trustee under mortgage dated May 16 
1911, will offer the property for sale at public auction in 
Quebee on June 30. 


“Financial Post’’ of Toronto June 12 said: ‘‘ Shawinigan Water & Power 
©Co., which holds the majority of the bonds, has agreed that the bonds [of 
which at last accounts $550, were outstanding—V. 95. p. 546] be ex- 
changed for preferred and common stock in a new company. A minority 
has opposed this proposal, but by putting the property up at auction legal 
complications are avoided.—V. 100, p. 1440. 


Ducktown Sulphur, Copper & Iron Co., Ltd.— 
* The emanating & Mining Journal”’ of June 12 contains at some length 
the opinion of the U. S. Supreme Court, rendered on May 10, in the suit 
brought by the State of Georgia, restricting the amount of sulphurous fumes 
to be allowed to escape.—V. 100, p. 1675. 


(E. I.) du Pont de Nemours Powder Co.—Bonds Called. 

One hundred and twenty-four ($124,000) Ist M. 5% coll. trust gold 
bonds due 1922, for payment at 105 and int. on July 1 at Metropolitan 
Trust Co. of New York. 

Acquisition in Virginia.— 

The company, which operates a plant at City Point, Va., has, it is re- 
ported, secured control of the Ettrick and Matoaca cotton mills, in Virginia, 
and will devote them to the manufacture of guncotton. It will build a sec- 
yy | “al at ad Point to give employment to about 1,000 men.—V. 100, 
p. 1835, 1261. 


East St. Louis (Ill.) Light & Power Co.—Guaranteed 
Bonds Offered.—Smith, Moore & Co., St. Louis, are offering 
at 96% and int., yielding 514%, the unsold portion of a block 
issue of $735,000 Ist M. 5% gold bonds of 1910, due June 1 
1940, but callable at 105 and int. on 30 days’ notice. Bonds 
outstanding, $973,000. Interest J. & D. at Mercantile Trust 
Co., St. Louis, trustee. Denom. $1,000. Guaranteed prin- 
cipal and int., by endorsement of the East St. Louis & 
Suburban Co. See p.42 of “‘El.Ry.Section.’”’ An adv.says: 


Does the entire electric lighting and power business of East St. Louis, 
serving a population of about 75,000. he bonds are a first mortgage on 
all property now owned or hereafter acquired, consisting of a new 5,000 
k. w. steam plant at Alton, IIll.; a 66, volt transmission line on steel 
towers from Alton to East St. Louis; 2314 miles, practically all on private 
right-of-way; a 13,200-volt transmission line 944 miles in length, and a 
distribution system in East St. Louis. Physical poepertes (exclusive of 
franchise and going value) appraised at $1,680,000. verage net earnings 
past four years over three times the interest ($48,650) on the bonds now 
out. Liberal franchises extending to 2008.—V. 92, p. 1035. 


Emporia (Kan.) Telephone Co.—Bonds—Operating 
Agreement with Bell. Tel. Co. of Missouri.—The Altheimer & 
Rawlings Investment Co., St. Louis, is offering at par and 
int. for the first four maturities, and 98% and int. for the 
others, $100,000 (closed) lst M. 6% serial gold bonds, dated 
May 15 1915 and due serially on May 15 1916 to 1935 
(successive installments, 6 of $3,000, 3 $4,000, 2 $5,000, 
4 $6,000, 2 $7,000, 2 $8,000, 1 $6,000. Prin. and int. 
(s.-a.),payable at Miss. Valley Trust Co., St. Louis, trustee. 
Denom. $1,000, $500 and $100. A circular shows: 


Incorporated in 1901 in Kansas. The largest ~_ ——7 telephone 
company in the State, serving without competition Emporn, Hartford, 
Neosho Rapids, Rosean, Plymouth and Reading. Owns six exchanges 
and 150 miles of toll line, covering Lyon County, and extending into Green- 
wood, Osage and Coffey counties, a combin a of over 59,000. 
On Jan. 1 had in service 4,147 telephones. Physical property appraised 
at $251,802. Paid-up capital stock, $120,000; present dividend rate, 4%. 
Average net earnings, applicable to interest charges for past 3 years, as 
reported by public accountants, $26,079. 

Operates under an agreement with the Bell Telephone Co. of Missouri 
whereby the Emporia Co.does the entire toll business with near-by points, 
and participates with the Bell Co. in the profits on long-distance business. 
Under public necessity law of Kansas, company is given a perpetual monop- 
oly in communities served, provided service is adequate. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.— 

The directors have declared a quarterly dividend of 10% on the $900,000 
common stock, payable July 1, compared with 6% recently. They have 
also voted to retire on July 1 at 110 the 1 hl Dey £ stock. <A produc- 
tion of 3,800 cars is being planned, an addition of 1,000 cars to the 1915 
output. To take care of the increase, three new buildings. with 75,000 
eet of floor space, are, it is stated, being erected. Pres. and Gen. Mer., 
H. H. Franklin; Vice-Pres., Job Wilkinson; Sec. & Treas., F.A.Barton 


General Petroleum Co., San Francisco.—Bondholders 
to Meet.—On June 22 the bondholders, and on June 23 the 
holders of interim certificates for deposited bonds, will meet 
in San Francisco at thecall of President John Barneson. Mr. 
Barneson, in circular of June 8, says: 

The earnings having now reached a point where an adjustment of the 
internal affairs of the company has become feasible, it seems desirable that 
a general meeting of its bondholders be held to discuss the problems arising 
out of past arrearages of interest and the company’s relations with its 
English affiliations. [The position of the company has been affected by 
the calling off of the proposed deal with the Western Ocean syndicate b 


Andrew Weir & Co., owing. the war.] Compare Union Oil Co. of Cal. 
, 1516, and General Petroleum Co. in V. 100, 


in V. 100, p. 897, 1173, 13 
D.- 1922. 1 . 





Giant Powder Co., Consol., San Francisco.—<Sale.— 
The Atlas Powder Co. has made the following offer: 


We will agree to take over all outstanding Giant Powder Co., Consoli- 
dated stock on the basis of an exchange for Atlas Powder Co. securities in 
the ratio of 9-10 of a share of Atlas 6% cum. pref. stock and 18-100 of a 
share of Atlas common stock for each share of Giant Powder Co. s ‘ 

In view of the fact that former stockholders of the Giant Powder Co., 
Consolidated, whose stock has been purchased by the Atlas Powder Co. at 
$110 per share, might have prefer an exchange for Atlas Powder Co. se- 
curities, we will offer such stockholders of record Apr. 26 1915 the privilege 
of buying for cash all or any pes of the amount of Atlas Powder Co. securi- 
ties they would now be entitled to had they retained their Giant stock, viz.: 
We will sell to each stockholder of record 9-10 of a share of Atlas Powder 
Co. cum. pref. stock and 18-100 of a share of common stock for $110 cash. 

[The Giant Powder Co. was incorporated under the laws of California 
Aug. 22 1892. Auth. capital stock, $5,000,000, at last accounts 30,000 
shares, $1.737,369, outstanding. The company has dynamite plants at 
Giant, Contra Costa County, Telegraph Bay, and a new plant under con- 
struction at Nanoose, both near Victoria, B. C., and also a black powder 
oy at Clipper Gap, Placer County, Cal. Sutro & Co. in San Francisco 

ave announced, it is stated, that any permee of the available stocks of the 
Atlas Powder Co. not taken by former holders of Giant entitled to subscribe 
A rn to the public. Compare V. 78, p. 770.—Ed. —V. 100 


Granby Consolidated Mining, 
Co., Ltd.—Dividends Resumed.— 


A quarterly dividend of 114 % has been declared on the $15,988,515 stock, 
payable Aug. 2 to holders of record July 16, being the first distribution 
since June 1914, when the same amount was paid. From March 1913 to 
June 1914 144% was disbursed quarterly. 

Previous Dividend Record (Per Cent). 

1903. 1904-05. 1906. 1097. 1908. 1909. 1910. 1911-12. 1913. 1914. 

1(No.1) None 9 4 2 1 None 6 3 


The following is understood to be correct: 


Net earnings have reached an average of $300,000 a month, of which 
$225,000 comes from Hidden Creek operations. These figures represent 
approximately the results of the month of May. With copper over 1 cent 
per Ib. higher and with increasing production, earnings in June may ex 
this total. In July production will be materially increased, and it is ex- 
pected a substantial improvement in recovery from the Hidden Creek ores 
will be secured. In May there was run through the new smelter at Anyox 
63,000 tons of ore. The fourth furnace should be in position to blow in next 
month, and while this will be es ape rey A as a reserve part of the plant, 
advantage may be taken of the high prices for copper and thé enormous de- 
mand to operate all four furnaces at least part of the time. The flue dust 
will be made to yield copper, none of which has heretofore been recovered. 
This means that against a normal recovery of 33 to 35 lbs. per ton there will 
be extracted from 38 to 40 Ibs. ton. Should the new smelter be worked 
at full capacity, it will enable the monthly treatment of 75,000 tons of ore. 
The Granby property cannot at best be considered as other than a 9-months 
producer, as the severe weather prevailing every winter makes necessary 
a slowing down of operations for afew weeks. When running full, however, 
it can produce about 3,750,000 lbs. of copper a month, the greater part of 
which will, with the inauguration of improvements under way, be turned 
out at market points for about 7 cents per lb.—V. 100, p. 1596, 1513. 


Guggenheim Exploration Co.—Decision.— 

The Appellate Division of the Supreme Court early this month reversed 
the decision of Justice Gerard rendered in 1913 in the suit brought by 
A. Chester Beatty against the company and others, to recover $54,000 cash, 
23,000 shares of the Yukon Gold Co: and cértain damages for non-delivery 
of said stock. An appeal will, it is stated, be taken. The Yukon Gold Co. 
negotiations would not be put through on the original basis, being unac- 
ceptable to A. N. C. Treadgold. The latter, however, roqured money at 
an early date to hold certain options. Mr. Beatty and r. Perry, but 
seg A the former, advanced personally certain sums of money to prevent 
the disintegration of the Treadgold properties, and in return Mr. P 
received an interest, of which he held a portion for Mr. Beatty, who, it 
said, acquainted his principal, John ays Hammond, with the facts. 
Daniel Guggenheim also knew, it is said, of Mr. Beatty's personal partici- 
pation. The Guggenheim Exploration Co. claimed that there was a secret 
profit which Mr. Beatty’s contract forbade.—V. 100, p. 1922, 472. 


Hawaiian Commercial & Sugar Co.—Bonds Called.— 


The directors on June 9 decided to call on Oct. 1 at 104 and int. the entire 
outstanding issue of $734,060 bonds. Bondholders who desire to do so may 
turn in their bonds to the Treasurer and receive 104 and int. todate. More 
than $250,000 of the bonds have been purchased in the open market this 
year.—V. 100, p. 1835, 1441. 


Lackawanna Steel Co.—Orders.— 

The company has, it is reported, received orders from a Cuban railroad 
for about 7, tons of standard steel rails, for immediate delivery, and is 
also negotiating for additional domestic and foreign rail business and orders 
for shrapnel steel. It has already —— a considerable portion of its 
shrapnel steel order for France, and a ares proportion of its Russian rail 
business. The plant at Buffalo is, it is said, operating at the highest per- 
centage in nearly 2 years. The company is turning out large quantities 
of crude benzol for war purposes, from which large profits are made, having 
it aes. entered this field before other large steel companies.—V. 100, 
p. . 


Library Bureau, Boston.—Deferred Dividends Paid.— 


A dividend of 4% has been declared on the $1,500,000 8% cum. pref. 
stock, payable Jan. 1 to holders of record Dec. 22, covering 2 ‘‘deferred 
quarterly payments,” including the one due July i 1915. 8 pay- 
ments were made in Jan. 1913 and Jan. 1914.—V. 100, p. 979. 


Lindsay Light Co., Chicago, Ill.—LZarnings.— 


»D- 


Smelting & Power 








May 31 Year— 1914-15 1913-14| May 31 Year— 1914-15 1913-14 
Net profits_......-. $42,291 $42,378|Com. div. (2%)----$12,000 $12,000 
Pref. div. (7%)---- 28.000 28,000|Balance, surplus... $2,291 $2,378 

Net profits applicable to divs. $60,935 in 1912-13 and $42,473 in 1911-12 

Balance Sheets May 31. 
1915. 1914. 1915. 1914. 

Assets— $ Liabilities— $ $ 
Good-will, trade- Preferred stock. 400,000 400,000 

marks, &c___. a675,709 678,000|Common stock. 600,000 600,000 
Bldgs. & realest. 143,966 143,966|Acc’ts payable__ 12,765 19,976 
Monazite Refin- 43,285 -...-- % notes, pay’le 
Acc’'ts receivable 73,681 92,894 ay 11919... 40,000 40.000 
Inventory (cost) 106,719 95 ,456| Bank notes pay- 

Mach., fix., &c. 41,079 46,006| GBle@........- Gage ~ agence 
Pe 10,326 3,052 
a 1.094,765 1,059,976| Total_....-- 1,094,765 1,059,976 





a After deducting surplus for year, $2,291. 


Joseph 8. Inderrieden was elected a director to succeed Matt. B. Pittman, 
resigned. As to dividends, see V. 100, p. 479. 


Lord & Taylor, N. Y.—Exztension of Notes.— 

The time for payment of so much of the principal of the 6% Gold Notes 
as remained unpaid on June 10 (about $5,000,000) having been duly ex- 
tended to Jan. 1 1916, the holders thereof are notified that upon presenta- 
tion of their notes to the trust department of the Guaranty Trust Co. of 
N. Y., for notation of said extension, they will receive the payment of the 
commission of 84 of 1% proveces by said agreement for such extension. 
(See V. 99, p. 1836.)—V. 100, p. 1923. 


Manning, Maxwell & Moore, Inc.—Dividends Resumed. 
A quarterly dividend of 1% % has been declared on the $5,000,000 stock, 
ane June 30 to holders of record on that date. From Sept. 1912 to 
ec. 1914 14%% was distributed quarterly. 
Previous Dividend Record (Per Cent). 
1905. 1906 to 1910. 1911 ‘ 
4% 6 yearly. 4% 4 
—V. 100, p. 1172. 


Merchants’ Coal Co.—Financial Status.— 
See United Coal Co., V. 100, p. 2015,—V. 98 p. 613. 


3. 1914. 
6% (incl. \% ext.) 6 
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Mount Vernon-Woodberry Cotton Duck Co.—Sale.— 

Arthur L. Spamer, special master, announces the public sale of the orop- 
erty by virtue of decrees cf the U. 8S. District Courts of Maryland and the 
Middle District of Alabama, Northern Division. The mills will be offered 
separately at different pieces from July 17 to July 21, and on the latter 
date at 2 p. m., the master will offer the entire property at the Court House 
in Baltimore. The sale is intended to give the new Mount Vernon-Wood- 
ate" coe oan’ a Clear title. See V. 99, p. 898, 973, 1218; V. 100, p. 


Mt. Vernon-Woodberry Mills, Inc., Baltimore.— Sale. 
See Mount Vernon-Woodberry Cotton Duck Co. above.—V. 100, p.1262. 


National Cash Register Co., Dayton.—Denied.— 

The U. 8. Supreme Court on June 14 denied the application on behalf 
of the Government for a writ of certiorari to review the decision of the U. 8. 
Circuit Court of Appeals on March 13, which reversed the verdict rendered 
in the lower Federal Court, holding President Patterson and 26 other officers 
and sales managers guilty of violation of the Sherman Anti-Trust Law.— 
V. 100. p. 1172, 984. 


New England Power Co.—L£arnings.— 
See New England Co. above.—V. 100, p. 1262, 984. 


Niagara Falls Power Co.—Proposed Additions.— 

The following is announced correct: The Canadian Niagara Power Co. 
of Niagara Falls will make extensions to its plant in the near future involv- 
ing about $1,000,000. | The plans provide for the installation of three addi- 
tional units of 12,500 h. p. very soon, and before long a fourth will be in- 
stalled.—V. 100, p. 553, 313. 


North American Pulp & Paper Companies.—Further 
Data.—Chandler & Co., Philadelphia, supplement our pre- 
vious statement (V. 100, p. 1757) with the following data: 


The company was organized as a Massachusetts trust on May 5 1915. 
The agreement of trust provided for the issuance by the trustees of 20,000 
preferred shares, par value $100, cumulative at the rate of 6% per annum 
after April 1 1917, and 1,000,000 common shares without nominal or par 
value. The company acquired controlling stock interests in the following 
corporations: 

Shs. Issued. Shs.Acq'd. ParVal. 


Stock, Sub-Co’s— Tons, Ann’'l Capac. 


Chicoutimi Pulp Co_.._36,500 27,853 ($100 90,000 mechan.pulp 
St. L. P. & L. Corp____40,000 36,000 None 36,000 sulphite pulp 
Tidew. P. Mills Co___ -} 5,000 pref. 2,500 eee 27,000 newsprint 
(Bush Ter., Bklyn).-{ 5,000com. 2,000 ---- paper 
Outstanding Bonds of Sub-Co’s— “Date. Auth. Outst’d’g. Maturit 
Chicoutimi Pulp Co. Ist 6s._.._._-- July 11902 $400,000 $202,500 July 1 1922 
do Ge * te wet. 6. t. Ge.... 1913 5,000,000 2,220,000 1943 
Chic. Freeh. Est. lst M.s. f. 68_____ May 1 1914 1,200,000 246,500 May 1 1929 
St. Lawr. P. & L. Corp. Ist 6s______ Feb. 1 1913 4,000,000 3,000,000 Serially 


Tidewater Paper Mills Co. Ist M. 6s (?) see below 240,000 Serially 


The Chicoutimi Pulp Co. has outstanding $202,500 of its Ist M. 5s, due 
1922; the authorized issue was $400,000 and $197,500 have been redeemed. 
Probably during this year the balance will be refunded into its 30-year 6% 
Consol. Ref. M. sinking fund gold bonds,which are dated 1913 and due 1943. 
The authorized amount of this issue is $5.000,000, and there are issued at 
this date $3,150,000, of which $202,500 are held by the Royal Trust Co. in 
escrow for the above First 5s, and $727,500 are not in the hands of the public 
but are treasury assets of the Chicoutimi Pulp Co. The net outstanding 
in the hands of the public therefore is $202,500 First 5s (to be redeemed as 
above stated) and $2,220,000 of the Consol. 6s, or a total bonded debt in 
hands of public of $2,422,500 (V. 99, p. 746; V. 98, p. 1848.) 

The Chicoutimi Freehold Estates has an authorized issue of $1,200,000 
15-year 6% First M. sinking fund bonds, which are guaranteed by the 
Chicoutimi A ulp Co., dated May 1 1914, of which there are outstanding 

, ,000 (V. 99, p. 469). 

The St. Lawrence Pulp & Lumber Corporation has issued all of its $4,000,- 
000 First M. 6s, but there are outstanding in the hands of the public only 
$3,462,000, the balance being treasury assets of the St. Lawrence Pulp & 
Lumber Corporation. t. Lawrence bonds mature serially $150,000 
per annum beginning Feb. 1916 up to 1932 and the remainder ($1,450,000) 
of the authorized $4,000,000 mature in 1933 (V. 96, p. 1093.) 

The Tidewater Ny Co. has an authorized issue of $300,000 Ist M. 6s, 
which mature $30,000 per annum; $60,000 have been retired to date, 
leaving $240,000, of which an additional $30,000 will be retired during this 


year.—V. 100, p. 1757 
Northwestern Electric Co., Portland, Ore.—New 


Bonds Jointly Offered.—E. H. Rollins & Sons have a half- 
interest in the purchase of the new $3,000,000 Ist M. 6s, 
dated May 1 1915, and are offering the same at par and 
int. jointly with Harris, Forbes & Co., N. W. Harris & Co. 
and the Harris Trust & Savings Bank (mortgage trustees 
with Howard W. Fenton). 


Digest of Letter from Pres. Herbert Fleishhacker, May 27. 

A Washington corporation, owning recently constructed and highly 
efficient hydro-electric and steam plants and ars electricity for light 
and —< in Portland, Ore., and in Camas and Washougal, Wash.; also 
supplies steam heat in down-town district of Portland. 

apitalization— Authorized. Outstanding. 
A eg a i edits ici se hig dein See $10,000,000 $10 
Preferred (6% cumulative) stock._.........___- 000,000 
lst M. 6% 20-year sinking fund se bonds of 1915 

due May 1 1935, but red., all or part, on any 

interest date at 103 and int. Denom. $1,000, 

$500, $100. Int. M. & N.in N. Y., Chic.& 8. F. 10,000,000 3,000,000 

Bond Issue.—Of the authorized issue of $10,000,000. $3,000.000 bonds 
are now outstanding, $750,000 ring 6% interest may be issued whenever 
the annual net earnings are 1 2-3 times the interest charges, including bonds 
proposed to be issued; thereafter $250,000 must be expended for additions 
and extensions, against which no bonds may be issued. and then the re- 
maining $6,250,000 escrow bonds, with interest rate 6% or less, may be 
issued from time to time for not to exceed 80% of the cash cost of further 
extensions and additions, provided the annual net earnings are 10% of 
the total interest charge as aforesaid. 

Sinking Fund, &c.—Beginning May 1 1918, 1% of the aggregate amount 
of bonds issued must be used to purchase or redeem by lot [at 103 and int.] 
bonds of this issue bearing the highest rate of interest of any of those out- 
standing, the bonds acquired to be stamped ‘‘non-negotiable’’ and kept 
alive, and their interest addéd to the fund. It is estimated that $800,000 
of these $3,000,000 bonds will thus be retired. 

The mae also provides that annually from 1920 to 1930 an amount 
in cash equal to 1%, and from 1931 to 1934 2%, of theaggregate amount of 
bonds issued, shall be deposited with the trustee to provide (1) for renewals 
and replacements in addition to current maintenance ordinarily chargeable 
to oper. expenses; (2) for extensions and additions as to which no bonds 
ae! be issued, or (3) to retire bonds 

roperty.—Hydro-electric generating — situated about 65 miles from 
Portland on White Salmon River, which derives its unusually steady flow 
from three glaciers on Mt. Adams (altitude 12,470 af plant, steel and 
concrete and under effective head of 168 ft. has a total rated capacity of 
16,000 h.p.; steam-generating plant 9,000 h.p.; total generating capacity, 
25,000 h.p. A_ 66,000-volt_high-tension transmission line 65 miles long 
connects with Portland. Distributing system of over 200: circuit miles 
covers a large part of the city, over 38 circuit miles in the downtown dis- 
trict being underground. Also does a profitable steam-heating business 
and has undeveloped water rights and flowage lands capable of producing 
a large additional amount of power. Franchises favorable and, in opinion 
of counsel, extend beyond maturity of the Ist M. bonds. 

Operations .—Began full operation in July 1914, and during the 9 months 
ending Mar. 31 1915 the connected load increased from 8,730 k.w. to 18,393 
k.w., and the number of meters installed from 4,969 to 8,669, while the 
gross earnings were $408,044 and the net (after taxes) $238,000, against 
a present interest charge of $135,000. The earnings are now at the rate 
of about one-half the ultimate earning capacity of the present generating 
plants when supplemented by extensions to the distributing systems as 
required to take on additional consumers. 

rowth of City.—From 1901 to 1914 the bank clearings increased from 
$122,575,462 to $578,884,019, and the post office receipts from $220,257 
to $1,233,479. Population, 1890 was 46,385; 1900 was 90,426; 1910 was 
207,214; now estimated at over 260,000. Company also serves the towns 
of Camas and Washougal, Wash., about 25 miles from Portland. At 


,000, 


715,400 





Camas the Crown-Willamette Paper Co., employing over 600 men and 
operating normally 24 hours a day, is supplied with power under a long- 
term contract. 

Electric light and power are also furnished in Portland by the Portland 
Ry., Lt. & Power Co., and the two companies are giving efficient service 
with profit to each. See V. 100, p. 1083, 984. 


Ohio Cities Gas Co.—Dividends.— 

The report for the year ending March 31 1915 was given in the ‘‘Chron- 
icle’’ of May 22 last, page 1746. The dividends shown for the fiscal year, 
aggregating $630,124, it should be noted as a matter of record, were dis- 
tributed as follows: Ohio Cities Gas Co. pref. stock (54%), 27,273 
and on common stock (5%), $253,404; on Columbus Gas & Fuel Co. pref. 
stock in the hands of the yanks (5%) , $37,190 and on common stock (4%), 
$12,357.—V. 100, p. 1746, 1677. 


Oswego Falls Pulp & Paper Co., Fulton, N. Y.— 
Bonds, &c.—The Syracuse Trust Co. recently offered at par 
and int. $600,000 (closed) Ist M. 6% gold bonds, dated 
April 1 1915 and due in 24 annual installments each April 1 
from 1918 to 1941 (5 of $20,000, 14 of $25,000 and 5 of $30,- 


000, respectively). A circular shows: 
Denom. $100, $300 $1.000 (c). Prin. and int. (A. & O.) payable at 
Chase Nat. Bank, N. ¥. City. Subject to redemption on any int. date at 
option of company at 10244 and int. Exempt from N. Y. State mortgage 
tax and company will pay normal Federal income tax. 

Data from President H. L. Paddock, Fulton, N. Y., May 5 1915. 

Properties.—Incorporated Jan. 27 1886 in N. Y. State and owns 15 acres 
of land with valuable water power ov on. Oswego River in Fulton, 
Present installed capacity about 3, -_p. Our dam having been raised 
5 ft. by the construction of the barge canal, thus greatly increasing the 
power possibilities; we now propose to erect in place of the 24 gone plant 
a modern hydro-electric power plant, having a capadey of 6, h.p.; also 
wood pulp mill with ca ity of 60 tons a rf to operated by electricity 
and supplied by suitable conveyors with ¥ p_wood received at our docks 
from Canada via the new barge ; e also propose to install a com- 
plete electric equipment in our paper mill, rep ng steam power. 

Our mill has a capacity of about 18,000 tons of finished product per an- 
num, of which 10, tons is news print paper, which is sold largely in 
Central New York and Spee hig on our customers including the 8 se 
“‘Herald,’’ Rochester ‘‘Herald,”’ “Union Sun,’’ Poughkeepsie 
“Enterprise,’’ &c. The balance of 8, tons, co largely of wood 
pulp products, such as bottle cap board, oyster fe board, ice cream board, 
match board, &c., is disposed of largely in Cen New York. 

Contract.—We have closed a contract to v= gl electric current to a local 
corporation to the amount of about one-eighth of our capacity, which will 
yield us at least $24,000 per year. We estimate the new power plant will 
supply our pulp and paper plant and the electric current above mentioned 
and, in addition, there will remain a surplus of 2,000 h.p. available for at 
least eight months in the year for other uses. 

Bal. Sheet Apr. 30 1915, After Giving Effect to Proposed Bond & Stock Issue, 
(The capital stock has just been increased from $300,000 to $600,000—-Ed. 
Assets ($1,812,631)—Land, bl w eau t. and water hts___$1,203, 

Life insur. (cash surrender val.), $13,673; treas. bds., $75, 88,673 

Merchandise, $39,918; accounts receivable, $134,166_____._- 74,0) 

Cash (a) on hand, $11,087; (b) reserved for new constr. ,$322,540 333,627 


Unexpired insurance, taxes, &c.................-.-.....- pax 12,363 
Liabilities ($1,812,631)—Capital stock, $600.000; these First 
mortgage 6% bonds, (RRR A aT Ce RE eee $1,200,000 
Accounts payable, $29,201; surplus. $583,430--........---.--- 12,631 
Net Profits g Peee Mill Plant (Average (or Past 12 Years, $74,519). 
1903. 1907. 1909. 1910. 9il. 1912. 1913. 914. 
$115,508 $109,659 1,860 $58,514 $93,514 $81.919 $28,312 $41,52 
The State of New York commenced the construction of the barge canal 


in the year 1908 and since that date our available power has been materially 
interrupted. The loss in net earnings for 1913 isaccounted for by a strike, 
Estimaied Net Revenue on Completion of Construction, &c., Proposed. 
Additional net (a) 50,00 tons of pulp, $30,000; (b) contract to sell 


electric power, $24,000; (c) saving in coal, $25,000; total__..--- $79,000 
Average net profits for 12 years, 1913 to 1914 (as per audit)_...-- 74,519 
Ties eae WORT oo on 2 ssdudadonsdekeebbeanendonse $153,519 


Directors.—H. L. Paddock (Pres.), F. G. Weeks (V.-Pres.), C. W. 
Tooke (Treas.), F. C. Ash, Sec., J. H. Hollingsworth (Supt.), M. W. 
Paddock and William Nottingham. 


Pennsylvania Steel Co.—No Merger Imminent.— 


The report revived this week that a consolidation of the Cambria Steel 
Co. and Pennsylvania Steel Co. is about to be consummated ,it is stated, er- 
roneous. Donner, Pres. of the Cambria Steel Co., who also is 


Chairman of the board of the Pennsylvania Co., has, as already stated, an 
option on the Pennsylvania RR. Co.'s holdi in the Pennsylvania Steel 
Co. Under present conditions it is said to be hardly likely that Mr. Don- 
ner will exercise his option. The option, it is unofficially stated, runs for 
2 years.—V. 100, p. 1923, 1688. 


Pittsburgh (Land) Co.—First Mortgage Bonds Called.— 
Twenty-five Ist M. and coll. trust bonds, dated ‘te 1 1899, for payment 
on July i at par & int. at Guaranty Trust Co., N. Y.—V. 96, p. 1706. 


Quicksilver Mining Co., N. Y.—Assessment, &c.— 

The third and last installment of the contribution 4 the holders of the 
pref. and common stocks was paid in accordance with the plan on June 15. 

The demand for quicksilver for use in making explosives has caused an 
otvens b as price from $35 to $95 a flask of 75 lbs. See plan, V. 100, 
p- R . 


Reo Motor Car Co., Lansing, Mich.—Fzitra Dividend.— 

An extra dividend of 124% has been declared on the $3,000,000 stock 
in addition to the ular quarterly payment of 244%, both payable July i 
to holders of record June 19. In October and July 1914 12 b4 % extra was 
paid and in April 1914244%. Compare V. 99, p. 677.—V. 100, p. 313, 228. 


St. Lawrence Pulp & Lumber Corp.—Bonds Called.— 

Twelve Series ‘‘A’’ Sinking Fund 6% gold bonds, dated Feb. 1 1913, of 
$1,000 each, for redemption on Aug. 1 at 103 and int. at Girard Trust Co., 
Philadelphia, trustee.—V. 100. p. 1758. 

See North American Pulp & Paper Co's above.—V. 100, p. 1758. 


Southern New England Telephone Co., New Haven, 
Conn.—ZJncrease in Auth. Capital Stock to $20,000,000.— 


The stockholders will vote June 28 upon the acceptance of an amendment 
to the charter passed by the General Assembly of 1915, approved May 5 
1915, increasing the authorized capital stock from $10,000,000 to $20,- 
000,000. Compare V. 100, p. 978, 479. 


Standard Screw Co., Chicago.— Dividend Increased.— 

A semi-annual dividend of 3% has been declared on the $2,500,000 com. 
stock, payable July 1 to holders of record June 19, comparing with 1% in 
Jan. 1915. This restores the rate to the 6% Fe gd basis existing from 1905 
to 1911, inclusive. In Jan. 1913 and 1914 2% was paid and in July 1913 


and 1914 24%. 
ividend Record of Common Stock Since 1904. 
Jan. 1905 to July 1911. Jan. 1912. oy 1912. 1913 and 1914. 
6% yearly (3% J. & J.) 1% % 4% % yearly. 
See “Annua. Reports.’"—V. 100, p. 9. 


Tidewater Paper Mills Co.—Siatus.— 
See North American Pulp & Paper Co's below.—V. 100, p. 1758. 


Tracy Development Co.—Further Data—Guaranly.— 

The $250,000 Ist M. bonds offered last week by H. F. Bachman &*Co. 
are part of an issue limited to $1,000,000, of which the remaining $750,000 
can only be put out on the conditions stated last week. Guaranty endorsed 
on each bond: ‘For value received, Central New York Gas & Electric Co. 
hereby guarantees to the holder of the within bond the punctual —_——_ 
of the paaee and interest thereof, when and as the same shall become 
due and payable."’ (Signed by President and attested by Secretary of that 
company under corporate seal Oct. 11914.) President of Development Co. 
Ernest G. Gould. See also V. 100, p. 2014. 


1915 
4 


Union Oil Co. of California.—Finances.— 
See General Petroleum Co. above.—V. 100, p. 1982, 1529 


United Fuel Gas Co.—Change in Control—Status.—This 
company, the control of which has just been acquiredjby the 
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Columbia Gas & Electric Co. (see above), is a $12,500,000 
corporation, of which $6,000,000 stock and the remainder 
bonds. An authoritative statement adds: 


The company owns about 840,000 acres of gas rights in about 300,000 
acres, of which it also owns the oil rights. It is engaged in the producing, 
wholesaling and distribution of natural gas and supplies direct a number 
of communities in Ohio, Kentucky, West Virginia, including the cities of 
Charleston, Huntington, Ashland, Ironton, Logan, Ravenswood and many 
other smaller towns. 

The company under contract sells large quantities of natural gas to 
(a) Columbia Gas & Electric Co., which supplies gas to Cincinnati and 15 
adjacent communities in Ohio and 7 in Kentucky; (0) Ohio Fuel Supply Co., 
which sells gas in Columbia, Springfield and many other Central Ohio 
cities; (c) Louisville Gas & Electric Co., which sells gas in Louisville, Ky.; 
(d) Central Kentucky Gas Co., which sells gas in Lexington, Ky., and other 
Central Kentucky towns, and (e) Portsmouth Gas Co., which sells gas in 
Portsmouth. 

The total domestic customers supplied by the company direct is 26,000; 
while the other companies which take all or part of the gas they sell from the 
United Fuel Gas Co. have about 380,000 customers. 

The net earnings for the year 1914, after payment of interest on the bonds, 
were $559,474. Its gas sales during 1914, either direct or to wholesale 
consumers, aggregated more than 29,000,000,000 cu. ft., as against 28,- 
000,000,000 cu. ft. in 1913. 

The company has only a small part of its gas fields in operation, on which 
at the present time 462 wells are drilled, with an open flow especially, of 
about 800,000,000 cu. ft. pet day. 

The company during 1914 produced also about 89,000 barrels of high 
an ves * crude oil which was sold at the highest market prices.— 
y. 90, p. 3 


United Gas & Electric Corporation (of Conn.), N. Y. 
—Bonds Offered.—Bertron, Griscom & Co., New York and 
Phila., and Reilly, Brock & Co., Philadelphia, are offering 
at 9514 and int., netting 6.30%, $2,350,000 6% 30-year 
Collateral Trust Sinking Fund gold bonds dated April 1 1915 
and due April 1 1945, but red. on 4 weeks’ notice, all or part, 
at 102% and int. Interest A. & O. at Guaranty Trust Co. 
of N. Y., trustee, and at Penn. Co. for Ins. on Lives & Grant- 
ing Annuities, Phila. Denom. $1,000 and $100 c*. Tax 
refund in Penna. Normal Federal income tax paid by cor- 
poration. 

Digest of Letter from Pres. George Bullock, N. Y., April 1 1915. 

Organization .—Incorporated in Conn. June 6 1912 and controls, directly 
or through stock ownership, street railway, gas, electric light and power. 
steam heating and water companies in 20 progressive communities (in 12 
States), with population ranging from 20,000 to 450,000 and aggregating 


2,200,000 
Authorized. Issued. PublicHolds. 


“"Capitalization— 
Coll. trust sinking fund gold bonds ~_$15,000,000a$10,000,000b $2,350,000 


3-yr. 6% secured gold notes (V. 100, p. 
Ti va rear Sper 5,500,C00b 5,500,000b 5,500,000b 
First preferred stock..........-.... 25 ¢ 9,284,800 


Second preferred stock..........--.- 12,500,000 d 11,644,500 
Common stock 20,000,000 12,260,120 12,254,220 

Of the $15,000,000 Collateral Trust bonds authorized, $2,350,000 are 
in hands of public, $7,650,000 have been pledged as collateral to the $5,- 
500,000 3-year 6% secured gold notes and the remaining $5,000,000 are 
held in escrow. The $5,000,000 escrow bonds cannot be issued during 
the life of the 3-year 6% secured gold notes, and thereafter only to the ex- 
tent of 75% of the cost of acquisitions when the annual earnings in respect 
of which the corporation is beneficially interested through successive stock 
ownerships (together with its other profits and the earnings for the same 
period accruing of such acquisitions) are 24 times the bond interest, in- 
cluding the bonds then to be so issued. 

A cumulative sinking fund beginning July 1 1918 will retire over 70% 
of the bonds at maturity. 

Toe poeneees of these $2,350,000 bonds and of the $5,500,000 3-year 6% 
secu gold notes enabled the corporation to pay at maturity the $7,500,000 
5% 3-year gold secured notes due April 1 1915. 

Earnings.—The gross earnings of the operating properties have increased 
during the past six years about 30%, the net earnings about 40%, showing 
an increase in business and growth of communities served. 

Calendar Year 1914 Earnings of the Corporation and Those in Which it Was 
Beneficially Interested Through Stock Ownership in Subsidiaries. 





Earnings, after allowing for all expemses___............------- 1,180,404 
Present interest charge on notes and bonds in hands of public _. 471,000 
oo RE RE eS a Ee ea eae $709,404 
Add the sum computed as applicable to our holdings of the com- 
mon stock of International Traction Co., but not distributeble 
until accumulated dividends on the pref. stock of the Internat. 
Traction Co. have been paid or funded (plans for which are 
ee Se a eee 202,913 
Total surplus earnings for year 1914, as so computed_______-_ $1,383,317 


The actual cash income of the corporation for 1914, derived from divi- 
dends paid to it by subsidiaries and from all other sources, less all expenses, 
amounted to approximately double the note and bond interest as above. 
The undistributed balance of earnings of the subsidiaries was expended by 
them in either the payment of capital obligations or in extensions, better- 
ments and improvements to their properties. 


Stocks of Sub. Cos. Owned and Pledged to Secure These Bonds. 


Company— Total Out. Class. P.Ct.  Pledged. 
Consumers’ El. L. & P., New Orl__. $1,000,000 Com. 100 $1,000,000 
Richmond (Ind.) L., H. & Power. 85,000 Pref. 1 85, 
Harrisburg (Pa.) Lt. & Power... 1,750,000 Com. 1 1,750,000 
Houston (Tex.) Gas & Fuel_____- 1,500,000 Com. 1 1,500, 
Internat. Trac. Co., Buffalo, N. Y. 10,000,000 Com. 57.56 5,756,300 
Union Gas & Electric Co__._...- 750,000 Com. 100 750,000 

of Bloomington, Il_____---.-- 250,000 Pref 100 250,000 
Lancaster Co. (Pa.) Ry. & Lt.... 1,447,500 Com. 100 1,447,500 
United Gas & Electric Co.(of N.J.) 3,594.850 Com. 100 3,594,850 
Elmira (N. Y.) Water, L.& RR. 1,000,000 2d. pfd. 31.7 317,000 
American Cities Co_.........-... 16,264,700 Com. 95.46 15,526,000 
Houston Hts. (Tex.) Wat.&Lt.Assn. 300,000 Cap. 100 300,000 


SEE ncnbdd cine pestselssack $37 942,050 : 

Franchises.—The franchise situation is unusually arene. Of the 23 
subsidiary properties, a majority operate under perpetual franchises and 
the balance under franchises continuing for satisfactorily long periodsand 
having no burdensome restrictions. See ‘‘Electric Ry. Section,’’ pages 
78 and 79 and 74, also annual report, with earnings of the several companies, 
&c., in V. 100, p. 1250, 1266. 


United States Public Service Co.—Notes—Earnings.— 
John Nickerson Jr. and George H. Burr & Co. are offering 
at par and int. 6% Collateral Lien gold notes, total amount 
authorized and issued, $1,200,000. See full description in 


V. 100, p. 235, 1354. Pres. H. Wurdack, April 21, reported: 
Company controls nine public utility corporations in 20 different towns, 
having a total pee of 102,690. The towns mentioned include the 
following [of which 18 are served 7 one whose securities figure 
among the collateral for these notes]: In (a) Kentucky: Danville and Paris; 
b) Illinois: Monmouth, Kirkwood (pop. 1,000); (c) Ohio: Oberlin and 
avenna; (d) South Dakota, Mitchell; (e) Missouri: Cape Girardeau, 
Carterville, Chaffee, Charleston, Dexter, Fornfeldt, Illmo, Morehouse, 
Poplar Bluff, St. Louis, St. Louis County. Sikeston and Webb City. Total 
population (not including the city of St. Louis) , 102.690. 
hese notes are secured by pledge of 3} 407 ,841 bonds and notes and 
$2,462,900 stock of subsidiaries, being t' eir entire issued ca’ italization, 
aside from $155,500 stock and $700,100 bonds in the hands of the public. 


No further securities of any of the subsidiary companies. whose collateral 
secures these notes, can be issued, unless deposited with the trustee as fur- 
ther security for this issue. 
all of the stock of the following companies against which there is no 
debt: Come Station, L., H. 

Power & 


In addition to the above, the company owas 


nded 
Pow. Co., operating in St. Louis. estern 
ight Co., operating in Wellston, Mo., and St. Louis County. 





~Years end.Dec. 31—- ~Years end. Apr. 30- 





Earnings, All Cos.— 913 1914. 1913-14. 1914-15. 
Geel Gres oo ocabdvesosice 3 $851,884 $752,782 $872,021 
Net (after taxes)...........--- $235,420 $326,836 $254.452 $355,391 
Int. on Un. Sec. & oth. int.chgs. 62,929 73,602 54,368 79,585 

Se eR A ee ee ee $172,491 $253,234 $210,084 $275,806 
Int. on $1,200,000 6% notes__.._ 72,000 72,000 72,000 72,000 





$100,491 $181,234 $138,084 $203,806 
For April 1915 she gross cara: were $72,304, against $63,986 in 1914; 
net, after taxes, $30,945, against $22,408; balance available for interest for 
one month ($6,000 on these $1,200,000 6% notes) , $24,089, against $17,054. 
See also V. 100, p. 1354, 235. 


United States Steel Corporation.—New Plant.—Chair- 


man Gary announces: 

We have decided to build near Pittsburgh, probably at Donora, anew 
plant for the manufacture of zinc and Soho wa including sulphuric acid, 
at a cost of from $2,500,000 to $3,000, . We have for some years been 
considering the building of such a plant in order to supply materials for our 
own use. We have been buying of other manufacturers, but as there has 
been some difficulty, or, at least, delay in supplying our necessities, we 
have reached the conclusion to proceed at this time. 'The market for the 
products of the plant is largely in the Pittsburgh district, and for this 
reason, and the further reason that it is a good point for the assembly of 
raw materials, we have selected this location. We hope to be able to 
start operations on or before Jan. 1 1916. 


Bonds Called for Payment.— 
One hundred bonds of the H. C. Frick Co. for payment at 105 & int. on 
July 1 at Fidelity Title & Tr. Co., Pittsburgh, Pa.—V. 100, p. 2015, 1924, 


Washburn Wire Co.—Dividend Increased.— 

A quarterly dividend of,2% has been declared on the $1,250,000 common 
stock, payable July 1 to holders of record June 19, comparing with 134 % 
from April 1914 to April 1915, inclusive and 14% from April 1913 to 
Jan. 1914, inclusive.—V. 98, p. 1076. 


Western Grocer Co., Chicago.—Business.— 

In connection with the declaration of the r ar semi-annual dividends 
of 3% on the pref. and 4% on the common stock of the Western Grocer Co. 
and the regular semi-annual dividends of 3% on the pref. and the srt 4 
payment of 14% on the common stock of the National Grocer Co., 
payable July 1, President Letts of both companies, says: ‘‘Business is good. 
Gross sales and net profits average about the same as last year. Some prices 
are higher, notably sugar, as a result of the war, and others lower. Little 
net change on the average. Collections are satisfactory.'’—V. 98, p. 1690. 


Western Power Co., N. Y.—Earnings.—For calendar yr.: 


May 31. Gross Net (after Other Bond C.E.G. Balance, 

Year— Revenue. Tazes). Income. Interest. Pref.Div. Surplus. 
i, eee $2,681,099 $1,807,335 $246,236 $1.280.849 $150,000 $622,722 
Wee «nade 2.698,214 1,732,244 231,855 1,183,751 150,000 630,348 


Of the surplus in 1914 there was appropriated for sinking funds $53,275 
and for miscellaneous purposes (net) R219. 837 leaving the unappropriated 
surplus $423,112. 

he item ‘‘interest on funded debt’’ represents total interest payable by 
the several companies upon their entire funded debt, including $849,000 of 
Great Western Power Co. Ist M. 5% bonds owned by Western Power Co. 
‘‘Accrued dividends on California Electric Generating Co. preferred stock”’ 
covers accrued divs. at 6% per annum upon the entire issue of $2,500.000, 
including California Electric Generating Co. pref. stock owned by Western 
Power Co. ‘‘Other income’’ includes imt. chargéd to construction, the 
amounts so credited being for 1914, $245,844, and for 1913, $224,190.— 
V. 100, p. 2015, 1676. 

Westinghouse Electric & Mfg. Co.— Majority Deposited. 
—Time Extended to June 30.—A majority of the outstanding 
convertible sinking fund 5% gold bonds, due Jan. 1 1931, 
having assented to the plan, dated May 12 1915 (V. 100, 
p. 1678), ee ge. Ag the reduction of the price at which 
common stock shall be issued upon the conversion of said 
bonds and for the elimination of the restrictive covenant 
against the issue of stock contained in the Trust Indenture, 
the time within which bondholders may avail themselves of 
the privilege of icipating in said plan by depositing their 
bonds thereunder been extended to and including 
June 30 1915. To assure the prompt consummation of the 
plan, the co-operation of the remaining bondholders is deemed 
essential and prompt deposit of the bonds is therefore urged. 
Kuhn, Loeb & Co., as an indication of the estimate placed 
upon the advantages of the plan, call attention to the fact 
that the market price of the bonds has recently advanced 
about 10 points, to approximately 104%asof June 18. 
eee another page. Compare V. 100, p. 2015, 1924, 
1746, 1678. 


Wheeling Iron & Steel Co.—Bond Issue.—The share- 
holders will vote June 30 on authorizing an issue of $5,000,000 


6% serial bonds to provide for extensions, improvements, 
&e.—V. 100, p. 907, 480. 








CURRENT NOTICE. 


—Prompted by the interest bankers have shown in its recent series of 
public advertisements, the Bankers Trust Co. of this city has issued a 
book of advertisements which it has published in the ‘‘Chronicle’’ and a 
selected list of New York daily papers. The advertisements have been 
carefully studied and worked out by E. B. Wilson, manager of the adver- 
tising department of the Bankers Trust Co., and are passed on to other 
banking institutions with an invitation to adopt any of the headings, para- 
graphs or arrangements for their own use. All the advertisements are 
illustrated with good, live sketches of the Wall Street neighborhood, the 
company’s striking building and department interiors. These advertise- 
ments are essentially explanatory ‘‘talks’’ to the individual man and woman 
about the trust company’s strength, services and organization. The 
banking, deposit and fiduciary facilities are thoroughly featured through- 
out the series. 





—F. J. Lisman & Co., 30 Broad St., N. Y., announce in the advertising 
columns on another page that they are prepared to deal in various car trust 
bonds, as well as other types of railroad securities. 


—N. W. Halsey & Co. and William R. Compton Co. are ‘making a 
wholesale offering jointly to dealers of an issue of $1,250,000 State of 
Louisiana Port Commission 5% Serial Gold Bonds. 


—An analysis of Chicago & Eastern Illinois RR. has been prepared by 
W. C. Langley & Co., 115 Broadway, New York, members New York 
Stock Exchange. 

—Robert Hixon has been admitted to active partnership in the firm of 
Stacy & Braun, dealers in investment bonds, of Cincinnati and Toledo. 


—Wheatley, Matchett & Co., Inc., 120 Broadway, have issued circulars 
regarding the duPont and Atlas Powder companies. 


—The Rudolph Guenther, Inc., Financial Advertising Agency, has 
taken larger quarters at 25 Broad Street. 
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The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, June 18 1915. 

There is a gradual expansion in general trade, though it is 
true that what activity there is is mainly in war materials. 
Very large figures are mentioned as the sum of the war orders 
in this country up to this time The iron and steel trade 
exhibits activity along certain lines and prices have advanced. 
Orders for rails, cars and locomotives from France and Russia 
are large and the home trade has also bought more freely. 
Large sales of copper have recently been made at rising prices. 
The war-order demand is so large that in not afew branches 
of trade operatives are working overtime. Skilled labor, un- 
der unwonted demand, is less plentiful. The sales of horses 
and cattle for export are unusually large. Collections at 
the South have improved somewhat. Where the weather 
has been warmer it has helped retail trade. Exports are on 
so large a scale that some estimates put the balance in favor 
of this country on July 1 at approximately $1,000,000,000. 
Because of the tremendous trade balance, the American dol- 
lar is at a premium throughout the world. These are epochal 
days for the United States. Unemployment is decreasing. 
But the general situation is by no means without its draw- 
backs. ‘The decline in foreign exchange to the lowest rates 
ever known, certainly to this generation, produced an almost 
uncanny impression, something like the hand on the dial 
moving backward. It is felt that it may presage, among 
other things, heavy European liquidation of securities at 
New York. Of railroad earnings, the most that can be said 
is that decreases as compared with last year are gradually 
lessening. The exhibit is far from satisfactory. And the 
outlook for the grain crops is not quite so favora le as it was. 
The weather at the West and Southwest has been somewhat 
too coolandrainy. It has retarded harvesting in the winter- 
wheat belt and the planting and re-planting of corn. The 
same conditions have hurt retail trade. The foreign de- 
mand for wheat has been less active and prices have recently 
fallen sharply. The week’s exports of wheat are compara- 
tively small. Those of cotton have fallen off markedly, 
though the total for the season makes no bad showing. Fur- 
thermore, Germany’s reply to the American note in regard 
to the Lusitania affair has not yet been received. The dis- 
patch of American troops to Sonora, Mexico, to protect 
American settlers may possibly prove to be the entering wedge 
for armed intervention on the part of the United States Gov- 
ernment, with all that this implies. But there is no doubt 
that, barring a foreign war, the general outlook for business 
in this country is regarded as promising, especially consider- 
ing the unique position in the world’s trade and finance which 
this country, through a strange turn in the world’s affairs, 
now enjoys. 

LARD quiet; prime Western 9.70@9.80c.; refined down 
to 10.25c. for the Continent, 10.50ce. for South America 
and 11.50c. for Brazil. Futures have declined on heavy 
selling. The sharp decline in pork had some effect. There 
has been general liquidation in provisions. Packing inter- 
ests have bought on the decline. To-day prices advanced at 
at time and then reacted. Shorts covered freely. Packers 
so 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon Tues. d. hurs. Fri. 
July delivery_-_--- cts. 9.47 9.27— 9.32 9. 47 9.45 9.42 
September delivery.... 9.77 9.57 9.60 9.77 9.72 9.72 


PORK steady; mess $20@$21; clear $20@$22; family 
$21@$23. Beef, mess $18 50@$19; packet $17@$18; 
family $19@$20; extra India mess $31@$32. Cut meats 
steady and ys light demand; pickled hams, 10 to 20 lbs., 
134 @13%4 pickled bellies, 6 to 12 lbs. ., 13@14e. 
Butter, rsa extras, 28144@28 4c. Cheese, State whole 


milk fresh flats and twins colored specials 14@14 Ye. Eggs, 
fresh gathered extras, 22@23c. 
COFFEE has been quiet; No. 7 Rio 734, No. 4 Santos 


9%e. Fair to good Cucuta 94@10ce. Coffee futures have 
shown no great change. Latterly, however, they have 
been somewhat steadier. Brazil exchange, which was down 
to 125d., has latterly risen to 12%4d. The financial 
situation in Brazil is said to be better and primary receipts 
are still small. World’s deliveries for ten months are 
stated at 18,088,000 bags and the total for the year is 
estimated in some quarters at 21,000,000 bags, against 
18,028,000 bags last year. In other words, these point to 
record breaking deliveries. The stock at Hamburg i is said 
to be down near the vanishing point. Next week the July 
notices will be sharply watched. The talk is that Europe 
will stop most of them. ‘Total Brazil into sight 1,582,324 
bags, against 1,713,492 bags last year. To-day prices 
declined. Closing quotations were as follows: 
Bay = =2=2-7.:00@ 7°01 | November --6:59.00.90 | March-”"--6:966-01 
Bontember _6.85@6.90| January 226.0206. $3 | Ape 72222279:88@ 7.07 
SUGAR has been firm, with centrifugal, 96-degrees test, 
4.89c. and molasses, 89-degrees test, 4.12c. Withdrawals 
of refined have been larger with warmer weather. Export 
business has been a favorable factor. Were freights more 
lentiful, it is said that a very good foreign business might 
done. Some stress is laid on the big decrease in the beet- 


root production abroad. Granulated has been quoted gen- 
Futures have been quiet at times, though 
Cuban receipts are smaller. 


erally at 6.10c. 


latterly more active. The 





trade has been buying July. To-day sugar futures declined. 
ae quotations follow: 


OS 3.83 @3.84| October___.- 4.10@4.11| February ...3.50@3.52 
July. a tenacen eegill 3. 80 3.91| November ..4.07@4.08| March____-- 3.50@3.52 
August -.-.. 3.9 4.00 | December -._.3.81 @3.82)| April _..---- 3.51 3. 52 
September ..4. Os yl 09| January ....3.64@3.66| May -.--...- 3.54@3.56 








OILS.—Linseed has been lower and in moderate demand; 
City, raw, American seed, 62c.; boiled, 63¢.; Calcutta, 75c. 
Cocoanut oil remains steady; Cochin 1034 @l1lc.; Ceylon, 


934@10%e. Palm in fair demand at 844 @9c. for Lagos. 
Corn, 6.26@6.3le. Cod, domestic, higher at 47@48c. 


Cotton seed oil steady at 6.25¢c.@7c. for winter and summer 
white. Spirits of turpentine 42!4c. Common to good 
strained rosin $3 40. 

PETROLEUM remains steady; refined in barrels, 7.50@ 
8.50e., bulk 4@5ec., cases 9.75@10.75e. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 23 %c.; drums $8 50 extra. 
Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 22 @24c.; 67 to 
70-degrees, 22c. Reports from West Virginia state that there 
is very little progress in new productions. Pittsburgh ad- 
vices say there are few completions in the Eastern fields. 
Crude prices were unchanged and as follows: 


Pennsylvania dark $1 35! Corning _.....-.- 83c. | Somnerass, 32 deg... aoe. 
Second sand_-____- 1 35) Wooster _ — ~conenaOi hind SS Re 62c 
I, ccs eri digndi-on abe t 35| North Lima... Illinois, above 30 
i sekcdanawad 97| South Lima... .._ Boe. _ eee 
Mercer black____- O71 TRG <6 cncck ou 78c. | Kansas and Okla- 
New Castle... _- 97 | Princeton. ....... GAc.) BOMBS cc.ccccne 40c. 


TOBACCO has as a rule been quiet. It looks as though 
trade might improve in the near future, however. Cigar 
factories are more active. It is believed that they will have 
to buy before long. Crop advices are not altogether favor- 
able, either. In New England drought has interfered with 
transplanting. Sumatra has met with a ready sale to manu- 
facturers. 

COPPER has been generally firm; Lake at one time was 
quoted at 20'4%4@20%c., with some excitement both at home 
and abroad. Latterly it has in some cases been quoted 
20144 @20%4e. But the undertone has on the whole been re- 
garded as strong. A big demand for war purposes is ex- 
pected. Special brands have been held at 23c. Electro- 
lytic 2044 @20%c. Larger sales are reported of copper wire, 
wire rods, sheets and other finished material for export. 
Shipments are being made to London and Liverpool. Ex- 
ports to foreign ports thus far this month are close to 9,000 
tons. May exports were 28,889 tons. Total since Jan. 1, 
119,551 tons. Small lots are being shipped to Russia, Den- 
mark, Holland and the Far East. Since Jan. 1 France has 
taken 46,828 tons, the United Kingdom 38,825 tons, Italy 
20,919 tons, Norway and Sweden 9,746 tons. Tin has been 
42 Ye. on the spot, with no little excitement early in the 
week at the higher prices; later it dropped to 4034 @Alec. 
London and Singapore prices have been rising. Later | in the 
week London became somewhat easier. Lead advanced 
early in the week to 734c. London was also higher. Later 
on offering increased and the price weakened. Spot June 
and July were 6@6Me. London dull and easier. Spelter 
has been less active; latterly 20c. at New York. London has 
been dull. Iron and steel have been strong and Pittsburgh 
reports an enlarging demand. Prices for plates, bars and 
shapes are higher; plates advanced $2 a ton. France has 
given out a contract for 50,000 tons of rails and is said to be 
inquiring for 20,000 tons more. Large contracts for steel 
plates are also reported for export. France has been buying 
blooms also and steel forgings. Large bar contracts, it is 
said, are being closed by shell manufacturers. Domestic 
manufacturers have contracts for high explosive shells and 
shrapnel with France. Russia is reported to have ordered 
400 locomotives from Canada within a week. Pig iron as a 
rule has been rather quiet. No.2 Eastern foundry, $13 50@ 
$13 75; No. 2 Southern Birmingham $9 50@ 10. Some 
Pittsburgh producers have advanced prices of bars, plates 
and shapes to 1 25c., this being two weeks ahead of the date 
for this schedule. 





COTTON 


Friday Night, June 18 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
29,037 bales, against 38,102 bales last week and 37,590 
bales the previous week, making the total receipts since 
Aug. 11914 10,176,674 bales, against 10,387,850 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 211,176 bales. 





| Sat. | afon. 


























Tues. Wed. | Thurs. | Fri. | Total. 
| j 

Galveston __.... | 1,256 901; 2,468) 2,814 978; 1,293) 9,710 
Texas City..... | adie aco ‘Sires said Seda Comm aene 
Port Arthur_-_-| cae et namin ated abies guieis eade 
Aransas Pass, &c)  ____ Pevapi a a Te aa! eT? anit 
nee Orleans_---| 410 620} 2,509) 1,881) 1 162, 2,016; 8,598 
Mobile..-----_- aaa, se i6 5| 3} 184 
Pensacola _-.--~- gare fe Scal indie oaila ----| 3,092} 3,092 
Jacksonville &e_| pastas ee oa inte cntieais.” Puiam ape 
Savannah ____-_-!| 362 93 617 747 595) 738| 3,152 
Brunswick -_._- | «nee aiid albiil wee ones) 8 wand see 
PR ccanel ~eacd 32 41 oe 281) 196 586 
Georgetown _-_-_-| atbeed ‘ata nia ey asanl nade pase 
Wilmington ----| 33 229 33 179 51 599 
PR hvdccens 166 435 567 318 579) 291) 2,356 
N'port News, &c aisnited een ieanbil seni ee ee awee 
New York.-.._- Sh geal pe” nee stl > all. ~we<el tea 
BE cennecsce : Cpanel partes 100 31 MB, case 279 
Baltimore __.._. Saeed sind wdiail ona ante 481 481 
PEED ccs! aabel saan] cect vebadl. ade enanh Li bode 
Totals this week _! 2,.229' 2,310! 6,493! 5.917! 3.927! 8.1A1' 29.037 











JUNE 19 1915.] 


THE CHRONICLE 


2093 











The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 


























| 191415. | 1913-14. | Stock. 
Receipts to - . 
June 18. This |SinceAug| This |Since Aug 
| Week. | 11914. | Week. | 11913. : 1915. | 1914. 

Galveston______- | 9,710/3,942,968| 14,171|3,499,546 193,440. 117,137 
Texas City.....- } _.--| 500,050 ----| 468,069 26,348 3,087 
Port Arthur--.-_-- | aaa 54,039 oe "Stekeel $hesean 
Aransas Pass, &c_| par 61,501 eant. Seearee gg aap. 
New Orleans-.--- 8,598) 1, 763, 449 15,235|1,851,145 186,969 95,428 
Guitars... ...-- ac | 5,322 sheel send Ss a Oe 
DGS bad canws 184} 164, 003 1.375} 433,718 16, 600) 10,116 
Pensacola--_-_--_-.- 3,092 80, 465 neal Pn. ecaotctal’” aiaaae 
Jacksonville, &c_| ef 32,318 oe 29,571 iil 145 
Savannah. --_-.-_- | 3,152/1,7 35, 983) 6,536/1,822,748 69,269 26,836 
Brunswick ------ a. 222,00: atin 294,042 GME iunede 
Charleston ----~-- 586} 402,315 318] 424,053 55,517 2,733 
Georgetown ----- fuieal 1,857 asanl- wubhacl  ducbkal ’ “ekbawe 
Wilmington ----- 599| 275,621 8| 398,841 44,138 13,202 
a 2,356) 591,136) 1,958) 555,521 54,471 12, 
N’port News, &c- stant So Tae See! nascuat sasdse 
[ 2... ee Re : 21,056 136 6,551; 249,871) 116,171 
ea 279 85,165 968 20,581) 13,796 9,889 
Baltimore. .-.-.--..- 481 $0,159 174 94,791 2 379 3,296 
Philadelphia ---- cme 2,750 45 3,459 4,363) 4,809 

We. w0ccns 29,037! 10176674! 47,¢84/ 103878501 924, 338! 416,430 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





pentane | 1915. | 1914. 1913. | 1912. | 1911. 




















1910. 

Galveston _--| 9,710! 14,171/ 9,328) 6,399 2,170 4,240 
TexasCity,&c| -.-... eprnet eee Spat See peer 
New Orleans.| 8,598 15,235 8,124 2,459 1,618 8,198 
Mobile _____- | 184 1,375 560 1,063 5 550 
Savannah _-_- 3,153 j 5,817 3,142 1,020 3,290 
Brunswick.-.| ..-..-| -...-- an, «5 ane | Sn anata 
Charleston, &c| 586 318 463 662) 11 649 
Wilmington - -| 599) 457 513) 871 208 
Norfolk .___- | 2,356 1,958 4,398 1,923) 340 1,575 
N'port N.,&c.; ..-... 7,060 at -nehed | <oeaas 348 

others....| 3,852 1,323 609 2,980) 681 3,303 
Total this wk.| 29,037} 47,984) 30,264) 19,441) 6,871| _ 22,361 
Since Aug. 1_'10176674 !10387850/9,619,941! 11692467 8,521,254|7,186,444 








The exports for the week ending this evening reach a total 
of 60,028 bales, of which 23,253 were to Great Britain, 
4,086 to France and 32,689 to the rest of the Continent. 
a aed for the week and since Aug. 1 1914 are as fol- 
ows: 





















































Week ending June 18 1915. From Aug. 1 1914 to June 18 1915. 
Erported to— Exported io— 
Erports - 
Jrom— Great | | Conti | Great | | Conti 
Britain.\France., nent. | Total. | Britain. | France. |_ment. Total. 
Galveston__| 14,215 eats =] 14, 215.1,31 301, 092! 290,009) rt 2,877,045 
Texas City_| PRK, awe’ rer: iliaaial 418,890) Aciunientae 39,677, 458,567 
Port Arthur) —.--} ----] Ne ae | ae a 48,5) ate 
Ar. Pass, &c oma chee hate J.cheet eee skeen 618 
te egg ane | ace 10,089} 10,089 na 4 150,697; 495, vor 474, ot 
Gulfport ii cima Madu | ebea i -aeedl. ean ‘ 
Mobile -__-_| vee we noe jn acai Sl ~aaduat 837 86,941 
Pensacola - -| <eicial 3,092) ---.| 3,092} 51 317) 28,592 400 80,309 
Savannah__| 7,143) et sacal teen oon 120) 88,046) 757,591,1,259,757 
Brunswick _ | 345) sna eaod 345) 167,124) 18,147 13,103) 198,374 
CEA! acank | oncsl noscl  tceel” Ee aera 174,575, 254,419 
Wilmington . 33 ween cen — 54 ,783} 30,646} 105,169) 190,598 
Norfolk ... 827 ehosn Ls ca 827, 27,551) .....- 46,348, 73,899 
New York -| whned 994! 1,000 “a + 53, $.843 28,717 95393! ry 
Boston _.-__!| _ eke 5 ae” eases 5,39: 9,9 
Baltimore _ RES ee 148) 49°5551 6,550 1 600 57,705 
ya iss se ee 
. Porti d, Me.| aoeel oads sees -| eVON © cnsece] sadees ’ 
sw ee oe eS eee eer 168,964) 168,964 
Pt. Towns d béeot ----| 6,680) 6, "680! Wattimel WSenente 229,143) 229,143 
(yee Bipeee: Laven mipers Bie | peetor Bist .| 4,500 
Pembina...| -.--| ----| ----| ----| iene ay 1,614) 1,614 
Total .._| 23,253) 4,086) 32,689) 60,0283,716,481, 641,404/3,675,092'8,032,977 
| | 
| } j } = 
Tot.1913-14 24,040) 2,478) 14,290) 40,808/3,390,738'1,054,308/4,320,955'8 766,001 





Note.—-New York exports since Aug. 1 include 8,341 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 

















On Shipboard, Not Cleared for— 
| Great | Ger- ; Other | Coast- | Leaving 
June 18 at— |Britain.| France.| many. | Foreign) wise. Total. | Stock. 
New Orleans..| 2,984) 4.756 --.--- | 8,735! — 600 17,075! 169,894 
Galveston ....| 17 6i3 ME, a<0s< | 15,486] 2,750) 41,808) 151,632 
EQUNEIEE cuaal duectkel betagn L wieaed i uteea al 500) 500) 68,769 
CAINE sac! wossenl occusa f  oseean l cucdeal suagen rc 55,517 
Mobile. ...... GR sascce a 339) 1,039 15,561 
Norfolk -__--- | doneed | debons | daaaeg {patos 26,600) 26,600] 27.871 
TRO Beindasl oosnhdl Sevdcul wecees 4,000] ...... ,000| 245,871 
Other ag 500) Sepacal sebese 3,000) .....- 3,500; 94,701 
| 
Total 1915__| 21,727! 10,685 100) 31,221) 30,789 94.522! 829,816 
Total 191 4..| 16,423) 4,290 25,785) 16,686) 15,778, 78,962) 337,468 
Total 1913.-! 9,248! 1,842) 7,772) 21,751) 18,317! 53° 930: 215,170 








Speculation in cotton for future delivery has been quiet 
and the market has fluctuated within narrow limits. A 
general disposition has been noticeable to await further de- 
velopments before trading heavily on either side of the 
market. Prices sagged at one time on favorable crop news, 
some depression in Liverpool and a certain amount of liqui- 
dation. Also the uncertainty as regards the issue of the 
dispute with Germany has not been without some influence. 
Liverpool has sold here to some extent. So have someof 
the spot houses. Atlantic spot concerns have sold moder- 
ately. Some Lancashire reports have not indicated a 
very active trade there. On the contrary, its business with 


India, China and South American has been disappointing. 
The sales of eltohs have shown but a small increase and 








rices of both cloths and fine yarns have _ been 
irregular. Exports of raw cotton from American ports have 
been small. Some of the London papers are urging the 
British Government to declare cotton contraband on the 
ground that ‘‘it is indispensable food for German guns.” 
Meantime, the big stocks at the South are a stumbling block 
to many who might otherwise buy. It is still insisted that 
the earry-over into next season may easily reach 4,000,000 
bales. And the other day a report was received from a well- 
known crop observer that the reduction in the acreage in the 
Atlantic States and Mississippi will not be more than 3 or 4%. 
Also, the Census report on June 14 showed that the stocks 
held by manufacturing establishments were 1,798,955 
bales, against 1,365,823 last year. Independent warehouses 
hold, moreover, 2,441,133 bales, against 947,043 last year. 
Spot markets at the South have been generally quiet. If 
crop reports are favorable some think that the South may 
become more anxious to sell some portion at least of its 
present large stocks. On the other hand, however, spot 
sales at Liverpool of late have been 8,000 to 10,000 bales 
aday. The strength of the stock market has helped cotton. 
The technical position proved to be rather strong and prices 
advanced on the covering of shorts. Contracts have not 
been plentiful. On the contrary, they have often seemed 
to be scarce. Much the same thing is reported from New 
Orleans. In Liverpool, moreover, there has been no pres- 
sure to sell. There will be no strike in Manchester or Fall 
River. The British Board of Trade has intervened in 
Manchester. England’s idea, it seems, is that this is no 
time to tolerate lockouts, strikes and what not. Also, it is 
announced that England has begun to reimburse on a 
contract-price basis American shippers of cotton cargoes 
detained for some time past. The total value of Ameri- 
ean cotton detained in the United Kingdom is estim- 
ated at upwards of $12,000,000. More than 25 ships 
loaded with cotton, bound for neutral ports, have been 
seized by the British Government, and Southern mem- 
bers of our American cotton trade are indignant. They 
have been calling sharply for immediate action of some 
sort by our Washington authorities. There was a 
rumor that Great Britain will modify its Order in Council 
so as to permit unrestricted shipments of American 
eotton to neutral ports. But nobody seems to know 
whether there is any truth in this report or not. To most 
people it sounds a little dubious. But the fact that some 
action has been taken towards reimbursing shippers has 
awakened hopes that in the future this country will be per- 
mitted to engage in the foreign trade in cotton without 
interference by anybody on either side of the big war. 
Meantime the consumption of cotton is believed to be large. 
There is some talk to the effect that parts of the South ars 
getting too much rain, notably in the Southwest and the 
central portions of the belt. Alarm over the boll-weevil pests 
is reported in some parts of Alabama. They are paying in 
that State 20 cents per hundred for boll-weevils. The con- 
sumption of cotton in the manufacture of gun-cotton is 
attracting attention. Some think it is very heavy and may 
amount to two or three million bales for the season. To be 
sure,there is no way of checking up such reports, for of 
course they do not show in the spinners’ takings and the 
Director of the Census at Washington states that tha 
Government has no information on the subject. The 
popular belief, rightly or wrongly, however, is that th 
quantity is large. In these times of cheap money, too, it is 
contended that the South can easily finance its big holdings. 
Also it is asserted that the ordinary world’s consumption of 
American cotton is likely to approximate 13,500,000 bales, 
with a possibility of this being increased some 2,000,000 
bales through the use of American cotton in making gun- 
cotton. This is given here merely for what it is worth in 
the absence of official information on this highly interesting 
subject. The short interest here, according to some compu- 
tations, is very large, partly speculative, partly on Liverpool 
straddles and Southern hedges. To-day prices advanced 
slightly on small trading. Prices end just about where they 
were a week ago. Spot cotton closed at 9.80c. for middling 
uplands, showing an advance of five points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
June 12 to June 18— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands._.....----- 9.80 9.75 9.85 9.85 9.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The qeetetions for middling upland at New York on 


Fri. 
9.80 




















June 18 for each of the past 32 years have been as follows: 
1915.c..... 9.80] 1907 .c.....12.95| 1889.c..... 6.31/18901.c..... 8.44 
|), ae 13.40} 1906... 11.10) ae 6.50| 18t0....... 12.19 
—————>—- BE PU oatwon 9-15) tT 6 scabies fj: pares 11.06 
> a te > 11 70) an FA corey namin 10.19 
Sihetenstes 15.50| 1903------- 12:40| 1895------- 7.19|1887_-.---- 11.06 
| hk oy))!lU—>—— ery re 7 Stas caccan 9.12 
 _ Fr ) a 8.50} ol 7?#-SS 8. 06 | Co) a 10.50 
WeUGan acces 12.10] 1900_._.._-- 9. 06 | |. a 7 £01 1684. «cdots 11.44 
MARKET AND SALES AT NEW YORK. 
| Feuteres. | SALES. 
Spot Market | Market 
Closed. Closed. | Spot. |Conir’ct; Total. 

Saturday ___!Quiet, 5 pts. adv___|Steady__...._- | ees 884 
Monday -..-/ Quiet, 5 pts. dec_._..|Steady........ | decyl semniet awe 
Tuesday -.-;Quiet, 10 pts. adv..|Steady......-.- Lk pied c---|  s--- 
Wednesday -| Quiet ._......-..--. Steady......-. ! aeee ose ides 
fides” ad legates 5. pts. dec....|/Steady........ jab ee inet 
Friday ....-. QU  cncacancevne pee encecces | een esos] eens 

a | Oe ee Pr ere ee 884 ocnall 884 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 















































































































































"| satuerday,| Monday,| Tuesday,| Wed'day,'Thursd'y,| Friday, corresponding period of the previous year—is set out in de- 
June 12.|June 14.\June 15.|June 16.|June 17.|June 18.| Week. | tail below. 

June— 

Range _...'— — —|— — — —- OO I Movement to June 18 1915. Movementto June 19 1914. 

Closing....| 9.33 —| 9.28 —! 9.39 —] 9.37 —| 9.33 —| 9.34 —|— — — 

July— Towns. Receipts. | Ship | Stocks Recei pts. | Ship ; Stocks 
Range __._| 9.52-.57| 9.45-.50' 9.53-.62| 9.55-.59| 9.53-.55| 9.49-.55| 9.45-.62 ments. | June |, ments.| June 
Closing. _.-| 9.53-.55| 9.48-.49| 9.59-.61| 9.57-.59| 9.53-.54| 9.54-.55|\— — — Week. | Season. | Week. | 18. | Week.| Season. | Wek.) 19. 

A ust— \ - | ee ——_ ——————— 
‘benee __-.|\— — —] 9.62 —|— — —|— — —| 9.67-.68| 9.62-.70| 9.62-.70 | Ala., Eutaula_- 42, 25,134) 114| 8,626) 2) 22,823) 9 690 
Closing... -| 9.66-.68} 9.61-.63| 9.72-.74| 9.70-.72| 9.66-.68| 9.67-.69|— — — | Montgomery-| 368| 204,102) 179) 56,751) 9 160,868 7, 2,918 

September— Selma ____..- 397| 137,471| 937) 20,829) 32! 129,317 124 ‘740 
Gt a ee Sees ee ek heed eg te 2} 62,245, 546) 1,779) 31, 65,626 &70 3,731 
Closing....| 9.77-.79| 9.72-.74| 9.83-.85| 9.81-.83| 9.78-.80| 9.79-.81|\— — — | Little Rock--| 172} 205,013| 1,926| 13,616] 171) 189,297 955 24,163 

October— Ga., Albany--- 33) 32,173 93| 9,497) -....| 28,438 44, 1, 
Range ____| 9.90-.94| 9.83-.90| 9.89-.97| 9.91-.97| 9.90-.94| 9.88-.96] 9.83-.97 | Athens _____- 525] 121,719 _ 700/ 14,992) 205, 117,284 1,400 6,932 
Closing. .--| 9.90-.91| 9.85-.86| 9.96-.97| 9.94-.95| 9.91-.92| 9.92-.93\— — — | Atlanta_____- 670| 188,753) 1,360 10,916] 569 231/396, 1.744 5.202 

December— Augusta -_-_- 1,476 450,112) 4,073| 91,623] 530 375,825 1,577 18.580 
Range ____/10.17-.22|10.10-.16 10.18-.24| 10.18-.24! 10.17-.21|/10.17-.21|10.10-.24 | Columbus ---| 106; 98,401] 955) 23,663, 35 81,320 425 4,617 
Closing. - -|10.17-.18|10.13-.14,10.23-.24| 10.21-.22|10.18-.19|10.18-.19|— — — | Macon __---- 21} 37,618} 145| 5,879] ....| 44,517 14 74 

January— | Rome ____-_- 169} 66,464, 750) 6,315 93) 58,013 200 4,026 
Range ____/|10.23-.29]10.16-.22 10.23-.30| 10.23-.30 | 10.24-.28|10.23-.28|10.16-.30 | La.,Shreveport} 695! 158,392| 1,393) 32,513) 57, 192,786, 406 9,810 
Closing... - - | 10.22-.24|10.18-.19 10.28-.29| 10.28-.29 | 10.25-.26|10.26-.27|—- — — | Miss.Columbus| __-____ 33,428, 285) 3,600) 15) 38,212) 309 ‘341 

March— Greenville __- 78) 73,493, 227) 5,445) 20, 85,741, 435 1,756 
Range __..|10.48-.50|10.40-.44 10.47-.53|10.50-.52/ 10.48-.50|10.46-.51|10.40-.53 | Greenwood --| 125, 134,904, 825, 6,800|/* 50 142,170, 750 8,000 
Closing. . - -|10.46-.48|10.41-.43 10.51-.52|10.52-.54|10.48-.49|10.50-.52|—- — — | Meridian _.--| 575) 53,380| 574) 14,364 78 35,260 32 2,898 

May— | Natchez .-..-| ...._. 21,963) _.___- 4,536) 23, 19,698) 23. 2,100 
en eS eee eee — — —/10.73 —|10.69 —|10.69-.73 | Vicksburg ---| 109} 38,341, 389} 5,066, 38 34.296, 132 1,232 
Closing... - /10.65-.68!10.62-.64 10.71-.73!10.72-.75 10.68-.71110.70-.73|— — — | Yavroo City__| ...__- | 39,574) ._.___ 500| ---.| 40,708) 95 1,905 

wes Stcn| tas tet Oaog 2a) Gy SHE EE TMs the 
: N.C., Kaleigh. ’ | ’ j 

ony LAs pee i ekolew OF ay tomes. ayo Q.. Gineinnatl-| 3,767) 315,374, 5,102, 21,930) 1,852 246,102 3,255 16,608 

up by cable an egraph, 1s as follows. oreign Stocks, | Okla., Hugo---| -.--.. 354) -.---- | ------ |} ----! 37,135, -..-| -.-- 
. 8.C., Greenw’d 26,462 65, 5,082) -....| 13,950; -...| 217 

as well as the afloat, are this week’s returns, and consequently | toni xtemphid 2,4211,056:326 6,185.103;251| 4,7301,116,779 8,670. 26,439 

all foreign figures are brought down to Thursday evening. | Nashville -_-- 32) 7,634) ..-. 567 ....| 10,904) -...| 277 

But to make the total the complete figures for to-night | TSz,trimn) 1 wptss "02 tas) 3) ggg oe 

(Friday), we add the item of exports from the United States, Dallas ——-——- 741 122,504 81) 1,160) 175 101 ‘809 458 917 

: ; M4 My oney Grove.| ...... ® | emnadidal encaae eese » | jane inendeee 

including in it the exports of Friday only. Houston_.._| ~ 8,4223,386,031 11,570, 70,997) 10,981 2,935,171 14,800 53, 
June 18— 1915. 1914. 1913. 1912. MUG cagséd aactes 116,254 ‘100, ‘100, _.../ "114/944 ‘200 

Stock at Liverpool.......- bales.1,793,000 959,000 1,009,000 1,106,000 

ee at Epo lk eich sdanheadae és ooo 78'sno @n's00 102'o00 Total, 33 cowns| 25,008 8,015,958, 43,302 571,352! 25,7157,357,483 44,170 220,845 

OF EE conan naw nne : . . OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 

Total Great Britain. ......__- 1,989,000 1,038,000 1,077,000 1,217,000 —1914-15——-  ——1913-14—— 
Stock at Hamburg-...........-- *4,000 ,000 10,000 7,000 June 18— Since Since 
Stock at Bremen -...........-.- *222,000 416,000 358,000 463,000 | Shipped— Week. Aug.1l. Week. Aug. 1. 
Stock at Havre ____.---------- 300,000 305,000 221,000 252,000 UE, OUR: once tabticdeeands 4,436 668, 7,146 556,520 
Stock at Marseilles _.__......... 14,000 3,000 3,000 3,000 le SE ee RR 1.475 321,038 1,168 400,014 
Stock at Barcelona ............ 47,000 30,000 20,000 18,000 Wen moan Merete oo eck Sui. ead 50 430 cy Bie 7.057 
Stock at Genoa ..._.---------- 438,900 28,000 33,000 36,000 Wi SOONG sn dcemcckasaase 1,304 154,999 769 121,598 
Stock at Trieste__-._-...---__ *3,000 52,000 27,000 14,000 er oe 1,715 113,071 677 121,641 

Via Virginia points. _-_.__-____- 4,208 184,032 347 144, 

Total Continental stocks_-_-___- 1,028,000 863,000 672,000 793,000 Via other routes, &c_......-.__- 13,246 506,027 286 354,296 

Total European stocks... _.- 3,017,000 1,901,000 1,749,000 2,010,000 Total gross overland --------- 26,434 1,952,263 10,393 1,705,223 
India cotton afloat for Europe... 162,000 321,000 119,000 130,000 | Deduct Shipments— . 

Amer. cotton afloat for Europe.. 308,140 227,107 175,988 104,571 Overland to N. Y., Boston, &c_.. 760 189,130 1,323 125,382 

E t, Brazil,&c.,afloat for Eur’pe 15,000 34,000 33,000 ,000 Between interior towns------.-- 2, 226,635 7,148 172,459 

Stock in Al andria, Egypt__-.- 175,000 160,000 133,000 102,000 Inland, &c., from South________- 2,047 158,292 719 153,122 

Stock in Bombay, India________ 92,000 960,000 910,000 610,000 

Stock in U.S. ports__...______- 924,338 416,430 274,100 383,433 Total to be deducted___.-..-- 5.451 574,057 %,190 450,963 

Stock in U. 8. interior towns__.. 571,352 220,845 251,024 164,619 

U.S. exports to-day._........__- 6,566 924 4,417 4,072 Leaving total net overland*----.- 20,983 1,378,206 1,203 1,254,260 
Total visible supply_.......-- 6,071,396 4,241,306 3,649,529 3,543,695 * Including movement by rail to Canada. 

Of the above, totals of American and other descriptions are as follows: The foregoing shows the week’s net overland movement 

American— . 

Liverpool stocks_...._._- bales_1,521,000 754,000 826,000 983,000 | has been 20.983 bales, against 1,203 bales for the week last 

Manchester stock_...........--. 32, ,000 43, 78,000 seaso aggrega - 

Continental stock____......._-- g 4, 626,000 9, v mo = for the n to date the f oY oan I 

American afloat for Europe---_- 308,140 227,107 5,988 104,571 | and © its an increase over a year ago 0 , es. 

U. 8. port stocks..........-..- 24.338 416,430 274,100 383,4 ——1914-15———-. ———1913-14————- 

U. 8. interior stocks__......__- 571,352 0,84 1,0: 164,6 In Sight and Spinners’ Since Si 

U. Putibbsncnetre 6,566 4,417 4, Takings. Week. 4m. ie Week. ug. 

— —- Receipts at ports to June 18__-_- 29,037 10,176,674 47,984 10,387,850 

Total American_-_-_.-.....- 4,323,396 2,415,306 2,200,529 2,476,695 | Net overland to June 18________- 20.983 1,378,206 1,203 1,254, 

East Indian, Brazil, &c.— South’'n consumption to June 18._ 64,000 2,762,000 60,000 2,772, 
Liverpool stock. ............... 272,000 205,000 183,000 123,000 
London stock. _...........-.-- ,000 5,000 5,000 7,000 Total marketed____.........- 114,020 14,316,880 109,187 14,414,110 
Manchester stock_._.._.._----- 21,000 22,000 20,000 26,000 | Interior stocks in excess__.------ *18,294 451,213 *18,455 77 377 
Continental stock..._.....----- *168,000 11¢,000 6,000 34,000 
India afloat for Europe_________ 162,000 1,000 119,000 130,000 Came into sight during week... 95,726 - _..---- GO408 .. webead 
Egypt. Brazil, &c., afloat______- 15,000 ,00 3,000 35,000 | Total in sight June 18.......___- sae CE © dceoea 14,491,487 
8 in Alexandria, Egypt____- 175,000 160,000 133.000 102,000 

Stock in Bombay, India______ 92,000 960,000 910,000 610,000 | North’n spinn’s takings to June 18 43,382 2,970,732 37.279 2,699,748 

aoa ae See. a 1288-000 1,826,000 1,449,000 1,067 ,000 * Decrease during week. 

oO Am EER oscecousunauws 4, 3 96 2,415,306 2,200,529 2,476,695 Movement into sight in previous years: 

Total visible supply_.......-- 6.071,396 4,241,306 3,649,529 3,543,695 Week— Bales. Since Sept. 1— Bales. 
Middling Upland, iverpool____- 5.35d. 7.68d. 6.79d.  6.63d. | 1913—June 20____________- 74,943 | 1911—June 23.......---.-- 54,064 
Treat pland., New York-__- oie er ® iaaea: 10 it —- 19012—June 21............- 50,689 | 1910—June 24. ........--.-.. 75,427 

; rown, Liverpool. . 15d. 75d. -25d. -16d. ) cET. 

Peruvian, Rough Good, Liverpool 10.40d- 8.85d.  9.25d. 9.50d. NEW ORLEANS CONTRACT MARKET 

Broach, Fine, Liv Dit haaraie 5.20d. 6 5-16d. 64d. 6 3-16d. | | 

Tinnevelly, Good, Liverpool_... 5.32d. 6d. 6 5-16d. 6d. Saturday,| Monday,  henogeey | Wed'day,|Thursd’y, Friday, 
* Estimated. June 12.|\June 14.\June 15.|June 16.) June 17.|June 18. 
aeeeeeetel mints for past week have been 38,000 bales. June— 

e above figures for 1915 show a decrease from last week Bocccces ree ete tre rte rte ee 
: Closing... .- .08-.10) 9.06-. -16-.18} 9.13-.15) 9.11-.13) 9.11-.— 
of 153,058 bales, a gain of 1,830,090 bales over 1914, an | su ye ties Rhee ge: Br oa Ppogacge rong pene 

excess 1 i ange......- 9.25-.29| 9.21-.25| 9.28-.35| 9.29-.31| 9.28-.30| 9.25-. 

halbe Fiond oT ad ales over 1913 and a gain of 2,527,701 | §jnge.------ 9.25-.26| 9.23-.24| 9.33-.35| 9.30-.32| 9.28-.29| 9.26-.27 

° August— | 
e — — « ——— alas ae eee Oe Oia Ge aueiaees «ee ae ae Ge | Ge 
QUOTATIONS FORMIDDLING COTTON AT OTHER MARKETS. Closing bhbies 9.40-.42| 9.38-.40| 9.48-.50) 9.46-.48 9.43-.45) 9.41-.43 
tember — 
= —_—— cn ee on 
Week ending Closing Quotations for Middting Cotton on— Closing wocees 9.55-.57| 9.53-.55| 9.63-.65) 9.61-.63| 9.58-.60 9.56-.58 
June 18. Saturday. Monday.| Tuesday.| Wed'’day.|Thursd’y.| Friday. Re ar ee 9.63-.69 9.56-.59 9.65-.75 9.68-.73 0.67-.70 9.65-.70 

Galveston ----- 9.25 9.25 9.35 | 9.35 9.30 | 9.30 apes Beam ree pais. iy ely we eas ee 

New Orleans..-| 9.25 | 9.32 | 938 | 9:38 | 9:25 | 9:12 —— Baik EERE PRS ibe Es 

Mobile - - ....--- 8.75 8.75 8.75 8.75 8.75 8.75 Closing. ..._- 9.76-.78| 9.74-.76| 9.86-.88) 9.84-.86| 9.81-.82) 9.80-.82 

Wien ---|8un |.” ° B56 a1 B56 Range. ...-.- 9.84-.89| 9.80-.86) 9.85-.95| 9.90-.95| 9.87-.91) 9.87-.91 

‘om ....... 3" -— 9 9 9 p\.. panos 9.85-.86|) 9.82-.83) 9.94-.95) 9.92-.93 en 9.87-.88 

Philadephia 711005 1900 |19%0 |10%0 |\1pO5 — |apSs “Range. iléisei 9.95-.01) 9.93-.95| 9.97-.07|10.01-.05|10.02-.04/10.00-.04 

ae. | oe 8:88 3:88 9:00 9:00 yi us sing ----- 9.95-.96| 9.93-.94) 0.06-.07/10.03-.05| 10.01-.03| 10.00-.01 

Memphis... 9.12 9.12 9.12 9.12 9.12 | 9.12 ~~ ia eS PS Gy. aE HIRE ae A 

Seaman s2221 ets |ots |920 |840 |sao | ots 7Closing------ 10.17-.18|10.15-.16|10.28-.30) 10.26-.28) 10.24-.25| 10.24-.25 

iAttle Rock...-! 8.57 1 8.57 1 8S) 1 6.87 | 8.87 | 9.00 Goes c....... | Steady. | Steady. | Steady. | Quiet. | Quict. | Easy. 

Options ..-..- Steady Quiet. | Steady. uiet. uiet. Quiet. 


FALL RIVER MILLS.—Request for Higher Pay Deferred. 
—It is announced from Fall River that at a meeting of the 
Textile Council held Wednesday night to consider the ques- 
tion of a new scale of wages, it was decided that the time was 
not opportune to ask for more pay. The matter was then 
laid upon the table indefinitely. 




















WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
the weather has been quite favorable during the week. At 
a few points rain is claimed to be needed and too much 
moisture is complained of in limited districts, but on the 
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whole the rainfall has been as desired and temperature has 
in the main been satisfactory. In Texas conditions have 
been satisfactory, but boll-weevils are said to be increasing 
in southwestern and western sections of the State. 


Galveston, Tex.—Weather conditions throughout the week 
have not been unfavorable, although little or no rain has 
occurred in the southwestern section of the State. Else- 
where moisture has been sufficient. Complaints of increased 
activity of the boll-weevil in Southwest and West Texas 
are being received. There has been light rain on one day 
during the week, to the extent of eight hundredths of an 
- -— thermometer has averaged 82, ranging from 

to . 

Abilene, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 68 to 100, averaging 84. 

Brenham, Tez.—There has been rain on one day of the 
week, the rainfall being twenty hundredths of an inch. 
Average thermometer 84, highest 97, lowest 74. 

Cuero, Tex.—Dry all the week. The thermometer has 
averaged 80, the highest being 97 and the lowest 63. 

Dallas, Tex.—Rain has fallen on two days of the week, 
to the extent of one inch and six hundredths. The ther- 
mometer has averaged 82, ranging from 68 to 95. 

Henrietta, Tex.—There has been rain on two days during 
the week, the rainfall being forty-five hundredths of an inch. 
The thermometer has ranged from 60 to 93, averaging 77. 

Huntsville, Tex.—It has rained on one day of the week, 
the precipitation being one inch and fifty-eight hundredths. 
Average thermometer 84, highest 97, lowest 70. 

Kerrville, Tez.—Dry all the week. The thermometer 
has averaged 81, the highest being 95 and the lowest 66. 

Longview, Tex.—There has been rain on one day the past 
week, to the extent of one inch and ten hundredths. The 
thermometer has ranged from 71 to 100, averaging 86. 

Luling, Ter.—We have had light rain on one day during 
the week, the rainfall being six hundredths of an inch. 
Average thermometer 85, highest 98, lowest 71. 

Nacogdoches, Tex.—There has been rain on one day during 
the week, to the extent of fifty-two hundredths of an inch. 
The themometer has averaged 84, the highest being 97 
and the lowest 70. 

Palestine, Tex—We have had rain on one day of the week, 
the rainfall reaching one inch and fifty hundredths. The 
thermometer has averaged 81, ranging from 68 to 94. 

Paris, Tex.—There has been rain on three days of the 
week, the precipitation reaching ninety hundredths of an 
inch. Thermometer has ranged from 67 to 96, averaging 82. 

San Antonio, Tezr.—Dry all the week. Average ther- 
mometer 85, highest 96, lowest 74. 

Weatherford, Tez.—We have had rain on two days of the 
past week, the rainfall being eigtheen hundredths of an inch. 
The thermometer has averaged 81, ranging from 65 to 96. 

Ardmore, Okla.—Rain has fallen on two days of the week, 
to the extent of three inches and twelve hundredths. The 
thermometer has ranged from 59 to 91, averaging 75. 

Tulsa, Okla.—There has been rain on five days during the 
week, the precipitation reaching one inch and sixty-one 
hundredths. The thermometer has averaged 71, the highest 
being 87 and the lowest 54. 

Eldorado, Ark—We have had rain on three days of the 
week, the rainfall reaching one inch and fifty-eight hun- 
eo The thermometer has averaged 81, ranging from 

to . 

Fort Smith.—There has been rain on three days of the week, 
the precipitation reaching fifty-four hundredths of an inch. 
The thermometer ‘has ranged from 64 to 90, averaging 77. 

Little Rock, Ark —It has rained on one day of the week, the 
rainfall reaching one inch and sixteen hundredths. Minimum 
thermometer 64, highest 90, average 77. 

Alezandria, La.—We have had rain on one day of the past 
week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has averaged 84, the highest being 95 
and the lowest 72. 

New Orleans, La.—It has rained on three days of the week, 
the rainfall reaching four inches and twenty-four hundredths. 
The thermometer has averaged 80, ranging from 68 to 92. 

Shreveport, La—There has been rain on two days during 
the week, to the extent of one inch and two hundredths. 
The thermometer has ranged from 70 to 96, averaging 83. 

Columbus, Miss.—The week’s rainfall has been one inch 
and twenty-five hundredths. on two days. Average ther- 
mometer 80, highest 97, lowest 63. 

Holly Springs, Miss.—We have had rain on two days of the 
week, the rainfall reaching fifty-six hundredths of an inch. 
The thermometer has averaged 76, the highest being 91 and 
the lowest 61. 

Vicksburg, Miss.—The week’s rainfall has been three inches 

and sixty-eight hundredths, on two days. The thermometer 
has averaged 79, ranging from 67 to 91. 
Mobile, Ala.—The crop is clean and healthy, but needs 
rain. It has rained on four days of the week, the precipi- 
tation being fifty-one hundredths of an inch. Average ther- 
mometer 81, highest 90, lowest 73. 

Montgomery, Ala.—Prospects continue good. We have 
had rain on three days the past week, the rainfall being eighty 
two hundredths of aninch. The thermometer has averaged 
79, the highest being 95 and the lowest 62. 

Selma, Ala.—It has rained on two days of the week, the 


rainfall reaching seventy-five hundredths of an inch. The | 


thermometer has averaged 78, ranging from 69 to 92. 





Madison, Fla.—There has been rain on four days during 
the week, to the extent of one inch and fifty hundredths. 
The thermometer has ranged from 70 to 93, averaging 80. 

Tallahassee, Fla.—We have had rain on two days during 
the week, to the extent of sixty-eight hundredths of an inch. 
Average thermometer 81, highest 96, lowest 67. ; 

Athens, Ga.—We have had rain on three days during the 
week, the precipitation being fifty-eight hundredths of an 
inch. The thermometer has avearged 78, the highest being 
93 and the lowest 62. : 

Savannah, Ga.—There has been rain on three days during 
the week, the rainfall being one inch and eighty-five hun- 
dredths. The thermometer has ranged from 66 to 92, aver- 


aging 80. 

Charleston, S. C.—It has rained on one day of the week, 
the precipitation being fifty-nine hundredths of an inch. 
Average thermometer 79, highest 87, lowest 71. 

Cheraw, S. C.—It has rained on four days of the week, 
the rainfall reaching thirty-three hundredths of an inch. 
The thermometer has averaged 81, the highest being 94 
and the lowest 68. 

Charlotte, N. C.—The crop is making good progress and 
is well worked despite too much rain. We have had rain on 
four days during the week, the rainfall being two inches and 
fifteen hundredths. The thermometer has ranged from 64 
to 91, averaging 78. 

Goldsboro, N. C.—There has been rain on three days dur- 
ing the week, the rainfall reaching thirty-three hundredths 
of 7 inch. Average thermometer 81, highest 98 and low- 
est . 

Dyersburg, Tenn.—We have had rain on three days of the 
past week, the rainfall being one inch and five hundredths. 
The thermometer has averaged 75, ranging from 58 to 93. 

Memphis, Tenn.—There has been rain on two days during 
the week, to the extent of thirty-two hundredths of an inch. 
The thermometer has ranged from 64 to 91, averaging 78. 

Milan, Tenn.—The week’s rainfall has been one inch and 
thirty-two hundredths,on four days. Average thermometer 
75, highest 92 and lowest 57. 


COTTON ACREAGE REPORT.—In our editorial col- 
umns will be found to-day our annual Cotton Acreage Re- 
port, with an account at length of the condition of the plant 
in each section of the South. The report has been prepared 
in circular form, and the circulars may be had in quantities 
with business card printed thereon. ; ‘ 

Special business cards of the follewi representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the “‘Chronicle’’: 
HUBBARD BROS. & CO., 
GEO. H. McFADDEN & BRO., 
J.S. BACHE & CO., 

HENRY HENTZ & CO., 
HOPKINS, DWIGHT & CO., 
ROBERT MOORE & CO., 
LEHMAN BROS., “ 
GWATHMEY & CO., MOHR, HANEMANN & CO., 
EUGEN C. ANDRES CO., E. P. WALKER & CO., 

WILLIAM RAY & CO., BASHINSKY & CO. 

Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are: 
WOODWARD, BALDWIN & CO., 
FLEITMAN & CO., 

GRINNELL, WILLIS & CO., 
CATLIN & CO., 

L. F. DOMMERICH & CO., 

J. P. STEVENS & CO., 

SCHEFER, SCHRAMM & VOGEL, 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


LOGAN & BRYAN, 

JOHNSTON, STORM & CO., 
HERKLOTZ CORN & CO., 

H. & B. BEER, 

HAYWARD & CLARK, 

MORRIS H. ROTHSCHILD & Co., 
VAN LEER & CO 





H. A. CAESAR & CO., 
BLISS, FABYAN & CO., 
LAWRENCE & CoO., 
WILLIAM ISELIN & CO., 
JAMES TALCOTT, 
HARDING, TILTON & CO. 




















Cotton Takings. 1914-15. | 1913-14. 
Week and Season. 
Week. Season. | Week. | Season. 
Visible supply June 11_.-.---- CBB4 454 cnceseee 4,400 G08; scansdes 
Visible cupply Aug. 1.......-.| sacs RY, 8! Ree | 2,681,551 
American in sight to June 18--- 95,726 14,768.093 90,732 14,491,487 
Bombay pts to June 17__--| 040,000) 2,654,000 58,000 3,565,000 
Other India ship’ts to June 17-_| 610,000} 259,000 38,000 841,000 
Alexandria receipts to June 16- - 61,000 848,000 1,000, 1,015,600 
Other supply to June 16*_.--.-- 8,000! 204,000 8,000| 344,000 
Fowl NE. cascackaboca apuiegnes Fepoay -gTNie: 22,838,638 
educt— 
Visible supply June 18-_--.-.---- 6,071,396 6,071,396 /4,241,306 4,241,306 
Total takings to June 18 a..-_.. 307 784! 15,838,513 354,428' 18,597,332 
Of which American------.--- 269,784 12,124,513} 199, 13,409,732 
Of which other. ..........-- 38,000! 3,714,000! 155,000! 5,187,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,762,000 bales in 1914-15 and 2,772,000 bales in 1913-14—takings not 
being available—and the segregate amounts taken by Northern and 
foreign spinners, 13,076,513 es in 1914-15 and 15,825,332 bales in 1913-14 
of which 9,362,513 bales and 10,637,732 bales American. 











Aug. 1. 








b Estimated. 
BOMBAY COTTON MOVEMENT. 
1914 15. | 1913 14. | 1912 13. 
May 27. anion 
Receipts at— Since Since | Since 
Week. Aug. 1. | Wee. Week. | Aug. 1. 








53,000/2,527,000' 81,000|3,361 ,000 























CO EEA AO 72,000 2,443,000 
For the Week. Since August 1. 
Exports 
from— Great | Conii | Japan| Great Conti | Japan 
Britain.) nent. |&China| Total. | Brittain. | nent. Red China| Total. 
os " — 
Bombay— 
1914-15__| 11,0 3, 20,000 34,000, 62, 304 ,000)1, 146,000 1,512,000 
1913-14._| 16,000) 37, 48,000 101,000) Syne 989,000)1,113, 2,163,000 
1f 12-13_.| -.._.. | 187000 22,0001 40,0001 16,0001 368,000, '801,00011,185,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alnesges, 5 Egypt, 1914-15. 1913-14. 1912-13. 
May 
Boost ts (cantars)— 
me ccucs 19,200 5,500 6,500 
ginee Aus. Rincasls Gamboa 6,218,663 7,594,223 7,446,882 
This | Since This | Since This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.| Aug. 1.|| Week.'Aug. 1. 
To Liver Oo i te las 6,000) 192 618| RS 297. 848 ----|192,310 
To Manchester ....-.-- ee 140.583 | me 8,284)! 4,750|200,647 
To Continent & India-_-~- 430/265,479) 3,250 rt ‘483 2,500|372,964 
Te AVAIOER onc ccccsus 6,200/151 477) ----| 74,693 ----|119,021 
Total exports......-- 12,630'750,157) 3,2501888,308!| 7,250|884,942 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for staple cloths. Medium yarns are dull but coarse 
counts are strong and active. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1915. 1914. 
8% lbs. Shirt- | Cot’n 8% lbs. Shirt- | Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
Apr.|d. d.is. d s.d.| d. {d. d./s. d. s.d.j d 
30 \8% @ 94/16 3 @7 9 5.66/9% @ 10%|6 2 @1l 2%) 7.26 
May 
7 |\8% @ 9 (6 3 @7 3 §.19|9% @ 10%|6 2 @I11 2% 7.32 
14 |8% @ 9 (6 4 @7 4 5.30,10 @ 11 |6 2%@11 3 747 
21 |8% @ 9 16 4 @7 4 5.36510% @ 11%'6 3 @114 7.59 
we 8% @ 9 6 4 @7 4 §.1410% @ 114%|6 34%@11 4 7.70 
"ne 
418% @ 8%K|6 4 @7 4 5.35/10 5-16@115-16'6 4 @115 77 
11 |8% @ 94%/6 6 G@7 4%) 5.37/107-16@11 7-16|6 44%@11 5%} 7.8 
18 |8 @ 8s8%'6 3 @7 5 §.35|10 5-16@11 5-166 4 @1l 4%| 7.6 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 6,028 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Havre—June 14—Westminster, 994.........--. 994 
To Archangel—June 10—Indragheri, 500...June 12— 
a eid aie Sib eebbadaticnbannenannnane 1,000 
GALVESTON—To Liverpool—June 12—Nestorian, 10,741- - 
June 17—B ih ttiiwl a. i. phe bh bnabadedcdsawe 14,215 
NEW ORLEANS — ‘o Genoa—June 14— Soper a Es nsec 9.939 
To Mexico—June 12—City of ee at Se ariel i tauthtidle wad elerinte 150 
PENSACOLA To Havre—June 1 Saltmarsh, 3,092_.._- 3,092 
SAVANNAH—To Liverpool—June 12—Lime Branch, 6, '693_---- 6,693 
To M une 12—Lime Branch, 450_..-.......----. 450 


anch 
BRT to ih Manchester—June 14—B 


=e 345 

FOLK—To Liverpool—June 5—Chevi tog awed (additional) 827 

BOSTON—To hak Sp 15—Bohessian BE re 70 

‘0 Manch I in ik in em tion 505 

BALTIMORE —To ts 11—Rowanmore, 148______- 148 
see” FRA CO—T' an—June 10—Nippon Maru, 1,083--_- 


June fe cota 
To Ne ee 16 Nipwoa Maru, 208...June 12—Mongo- 





aril datis ss eneicsdlee Xd gk tedcaliarel > ii-ww planes «gi men anmsinhnle deve wdidaiemee 565 
To Vladivostok Tans 10—Nippon Maru, 158_--June 12— 
TN ME AE Ae eat 2 EIR re Es A a 1,740 
TACOMA To Japan—June aS ay BEOEG, Sites cdsacees 1,793 
——June 11—Panama Maru, 500.....-.........-... 50 
SEATTLE—To Japan—June 15—-Sado 1 A, EB ibadicnednaksn 4,387 
ERE ES ERS ak Seg ee Ee ey - Me ieee EI 600,28 


Sales of the week_.......-....-. 17,000 41,000 GT He | skuees 
Of which speculators took___-_~ 1,000 1,000 a. -pulcergile 

Of which exporters took. _-._- 2,000 6,000 ES. -ehenaacene 
RE MEE cd tannmhonenene 14,000 33,000 a. apie 
Aetna eneeth...4icc0sce....... 7,000 ieee 27 B08 5,000 
ie nck hh wenmene o 62,000 114,000 9,000 72,000 
,, 5 JSR ORS ee 1,708,000 1,707,000 1, 738 000 1 To ‘000 
Of which American._-_......- 1, 419, 000 1 428, 000 1,463,0 1,000 
Total imports of the week ___.__-_ 198,000 °132:000 ‘1 i4. 000 19 t5 000 
Of which American......._ - 188,000 117,000 9,000 134,000 
Amount afloat. _.............. 279,000 250.000 236 ef) ehowee 
Of which American..._.... - 233,000 184,000 190.000 __---- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, {i | Fair Fair 

12:15 Firm. business business Good Moderate Good 

P.M / doing. doing. demand. | demand. | demand. 
Mid.Up!’ ds) 5.41 5.36 5.37 5.42 5.38 5.35 
Seite i642 | 4,000 8,000 8,000 10,000 7,000 10,000 
Spec.&exp.| 500 500 500 1,000 500 500 

Futures. |Quiet,gen.| Quiet, Quiet, Quiet, Dull, Quiet, 
Market \\234 @3 pts.| 2 @3 pts. junch. to 4 |junch. to 4%! 1@2 pts. |unch., to 1 

opened 1 advance. decline. pt. adv. pt. dec. decline. pt. dec. 
Market, {| Quiet, Idle, Steady, Quiet, | Quiet, Quiet, 

4 4|1% @2 pts.|3@4% pts./4'4 @5 pts./unch. to % 2@3% pts.| 4@1% 

P.M || advance. decline. advance. pt. adv. decline. pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 5 26 means 5 26-100d. 






































June 12 | Saturday. | Monday. | Tuesday. | Wed day. | rhursday.| Friday. 
oO 
June 18. |12%4| 1234 |12%| 4 |12%) 4 |12%) 4 |12%) 4 |12%) 4_ 
p.m.| p.m. |p.m.\p.m.\p.m. p.m.|p.m. p.m. p.m. p.m. p.m.\p.m. 
June - 5 %6 og" aficlofic a iclefic oficleficlef: o5i¢ fi 
baie a oan 123 14/2644 |274| : : 214/24 
June-July|...-|5 26. |22 2114/23 14/26 14 |2714|2614 2314 23 3343 94° 
July-Aug_|_---|5 2944|25 |25°°|27°°|30° “|31 30° [27° 2644/26 |27 
Aug.-Sep.|...-|5 3744'33 (33 (35 \38 139 38 35 (35 341% 36 
Sept.-Oct.|_--.|5 4544/41 (41 | 46 |47 |46 |43 |43 4o18 48 
Oct.-Nov |....|5 52° |48 |48 a 5214|5314'524%4|49% 49% 49 \5l 
Jan.-Feb _|___-/5 854/62 62 68 67. 64 6434/6414 66 
Mar.-Apr.|----)5 72 |69 (74. 1534 7434 72 '7214|7944 74 
May-June'__.-15 79 '75% av 8 8014'82 78% 79 '79 \80 











BREADSTUFFS 


Friday Night, June 18th, 1915. 

Flour has declined, partly in sympathy with lower o— 
for wheat. Buyers continue to purchase only to fill im- 
mediate needs. At times there has been a pretty good 
demand for new clears and low grades, the offerings of 
which have been comparatively small. But, taken as a 
whole, it has been a quiet and rather monotonous market. 
Buyers believe that there is a chance for a_billion-buchel 
crop of wheat and that prices of flour are therefore high 
enough. In fact, they look for a substantial decline later 
in the year. Under such citeumstances they seem likely 
to continue the present hand-to-mouth policy of purchasing 
unless something unforeseen arises to make them change it. 
The total output last week at Minneapolis, Duluth and 
Milwaukee was 328,195 barrels, against 253,190 barrels in 
the previous weak and 327,765 barrels last year. 

Wheat has declined on favorable crop prospects. Prices, 
in fact, have reached the lowest level of the crop season. 
Foreign markets have declined. Export business has been 
light. European buyers are less anxious about future su 
plies. Re-sales, it is said, have been made in Great Britain 
on the basis of 98 cents for the Chicago September option, 
with no allowance for foreign exchange. “a orders have 
been caught on the way down at Chicago anadian crop 
prospects seem to be favorable. From Russia official crop 
advices, at least, are very cheerful, whatever private re- 
ports may say to the contrary. India has been offering 
freely for export. The monsoon _ is breaking, and this 
is considered favorable in India—so much so 
that large offerings have caused a _ sh break in 
prices there. From Australia come satisfactory crop 
accounts. A car of new Louisiana wheat arrived at St. Louis 
last Monday and graded No. 2 red. Houses with South- 
western connections have been heavy sellers at Chicago. 
At Minneapolis July wheat has been very weak. Country 
offerings of new wheat are increasing. Harvesting has be- 
gun at many — in the Southwest. The weather for 
harvesting in nsas has been better. The decrease in the 
world’s stock of per last week was only 7,200,000 bushels, 
or over 3,000,000 less than the decrease in the same week 
last year, when it was 10,575,000 bushels. In the light of 
the present favorable crop prospects, little or no attention is 

paid to the fact that world’s stocks of wheat are down to 
115, 300,000 bushels, against 118,100,000 a year ago and 145,- 
400 ‘000 ‘at this time in 1913. Liverpool quotations have been 
conspicuously weak. On the other hand, it is stated that the 
condition of the European crops has deteriorated. In the 
United Kingdom all crops need rain and the drought 
has excited apprehension. Many damage reports are being 
received from parts of England. In France the outlook is 
not favorable. Weeds and vermin are doing harm and 
the outlook is only fair on a reduced acreage. Severe drought 
is causing damage to the crops in Hungary. The weather is 
bad in Rumania and Bulgaria and the crop outlook in those 
countries is therefore less promising. Private reportsfrom 
Russia take issue with the official advices in reporting wide- 
spread drought and on the whole unfavorable conditions. 
The weather as a rule is bad in Italy and storms have caused 
damage. It is dry in Holland. The yield in Portugal will 
be smaller than that of last year. Heavy rains have done 
damage in Greece. Drought is proving harmful in Seandi- 
navia. Spring crops and fodder have been suffering in Ger- 
many for rain. At Buenos Aires prices have been gen- 
erally steady, with a good demand and light of- 
ferings. With drought in Ger , Scandinavia 
and the United Kingdom, to say noting of Hungary, 
it is a question whether the yield in Europe may not be small, 
so small as to call for large importations from the United 
States. France continues to buy foreign wheat and it 
is believed that thus this buying must continue. In France 
it appears there is no economy in the use of breadstuffs. 
East Indian shipments are expected to show some fallin ng 
off this week. It looks as though Liverpool’s prices woul 
have rallied but for large American shipments to the United 
Kingdom of late. Of a total of 7,532,000 bushels last week, 
4,020,000 bushels went to the United Kingdom and 2,497,000 
bushels to France. Meantime, also, there is a tendency 
to inerease the short interest in this country. It looks as 
though European crops were certain to be deficient. The 
weekly United States Government weather report says that 
in the spring-wheat belt the weather has been too cool and 
wet. Warm, dry weather is needed. To-day prices ad- 
vanced sharply on reports of black rust from Missouri; 
also of damage in various sections by rains and winds. 
Country offerings were small. 


DAILY CLOSING PRICES OF WEaes Pusan © IN NEW YORK. 


on. Tues. Wed. Thurs 
ILS tows os odio) cate tha em een cts_ 19274 131% 126 198 134 130 
July delivery in elevator__......- 116 113 109% 111% 110 112% 
Seprember delivery in elevator..22113. 110 10784 10085 10934 110 


DAILY CLOSING PRICES OF by as * FUTURES | CHICAGO. 

Mon Wed. Thurs. Fri. 
July deliv in elevator. _..._ cts_ 108% 105% i023 1045% 103% 105% 
September delivery in elevator....106% 103 100% 102% 102% 104% 


Indian corn, though it has declined somewhat, has shown 
more strength than wheat. The weather over much of the 
belt has been considered too wet. What is wanted is hot, 
dry weather for a time. Farm work is said to be greatly 
delayed by continuous rairts. Though there has been little 
or no export business,the domestic cash demand has been 
fair. The American visible supply has latterly been reduced 
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to a point where it does not look so large as compared with 
that at this time for two years past. In other words, it is 
10,800,000 bushels, against 9,300,000 a year ago and 9,350,- 
000 at this time in 1913. Prices have been strong at Buenos 
Aires and Liverpool advices are to the effect that the firm- 
ness of both Argentina and American quotations has led 
to some advance in the English market. Offerings at Bue- 
nos Aires have been small. Of late, however, there have 
been signs of clearing weather at the West,and this, with the 
weakness of wheat, has had more or less effect on corn, even 
though corn has at no time shown anything like the depres- 
sion that has characterized the wheat market. The weekly 
Government report says, however, that last week cool, wet 
weather further delayed planting, re-planting and cultiva- 
tion and that little growth was possible. This applies to the 
more important corn-growing States. In the Southern por- 
tions of the belt, however, the weather was more favorable, 
cultivation is progressing satisfactorily and the crop is gen- 
erally in good condition and growing rapidly. To-day prices 
advanced on reports that planting and re-planting are seri- 
ously delayed by wet and cool weather in Iowa, Nebraska, 
Northern Illinois, Missouri and parts of the Southwest, as 
well as in the Northwest. 

DAILY CLOSING PRICES OF NO; 2 MIXED CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
a BE... cicainccmdecwand cts. 84 86% 86 86 86% 86% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator_____ cts. 74% 75% 73% 75% 75% 75 
September delivery in elevator._.. 744% 74% 72% 74% 75 75% 


Oats have declined somewhat, but, like corn, have not 
shown the same degree of weakness as wheat. Yet the 
weather has been favorable over much of the belt and Sep- 
tember has been depressed by good crop reports. Not a 
little buying of October and selling of September by com- 
mission houses has taken place. On the other hand, old 
crop oats have been noticeably firm. The decrease in the 
visible supply last week was 3,030,000 bushels, against a 
falling off in the same week last year of only 590,000 bushels. 
The visible supply of American oats, too, is only 15,080,000 
bushels, against 18,900,000 a year ago and 21,640,000 at this 
time in 1913. Some of the foreign news has been bullish. 
Liverpool has reported a good demand for spot oats,with the 
consumption large both in England and France. From 
France come reports that free purchases of oats 
are imminent. Latterly, too, there has _ been 
a ood foreign demand at the seaboard. 
Last Monday, the 14th inst., half a million bushels were 
said to have been sold here for export and on Tuesday 825,000 
bushels. Liverpool advices state that offerings of River 
Plate and Chilean oats are light and that prices throughout 
the United Kingdom are maintaihed. In this country 
cool, wet weather has been favorable, says the latest weekly 
Government weather report. Pastures are in good condi- 
tion and prospects for hay are improving. Much alfalfa has 
been cut and the making of hay has begun. Harvesting 
early oats has been completed in some Southern districts 
and the crop is approaching maturity farther north. To-day 
— advanced in response to the rise in other grain and also 

ecause of less favorable crop reports, due to rains and 
wind storms. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 


RINE .. sc dedinsctnseccss cts. 55 55% 54% 554% 55 55 
y EY ” IR ara 55% «56 55 56 55% 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July deliv in elevator--~_--_- cts. 45 


45% 44% 45% 45% 45% 
September delivery in elevator.... 40 40 39% 39% 40 40 % 
The following are closing quotations: 
GRAIN. 





Wheat, per bushel—f. o. b. Corn, per bushel— ts. 
N. Spring, No. 1....-.. $1374%4| No. 2 mixed_.... f. o. b. 8644 
Us MEME, BIO: Becaticéao Guacce No. 2 yellow... -c. i. f. 86% 
Red winter, No. 2... 1 30 No. 3 yellow........... 86% 
Hard winter, No. 2... 1 32 Argen 7 DAO. nccenn ese 

Oats, per b » new— Cts. Rye, per bushel— 

DORREOIG 45 cududnenoae 55 7 I Cee 1 25@1 26 

is Wk Ge edaawtinwwee 55% TT adcnanemmaiidiids. einen’ 

No. 3, white....... edits 4 | Barley—Malting ......... 76 
FLOUR. 

Winter, low grades....$5 00@$5 50 | Kansas straights, sacks_$5 75@$6 00 

Winter patents........ 6 25@ 6 50) Kansas clears, sacks... 5 50@ 570 

Winter straights ...... 5 75@ 6 00! City patents... _. Soues 7 
inter clears ......... 5 50@ 5 60|Rye flour.._-........ 6 25@ 675 

Spring patents_....--- 6 25@ 6 50| Buckwheat flour-..-.. .------- 

Spring straights_....... 5 33 6 00| Graham flour......... 6 00@ 6 25 

Spring clears.....-.... 5 60@ 5 80! 


WEATHER BULLETIN FOR WEEK ENDING JUNE 
14.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending June 14 were as follows: 


Winter Wheat.—Additional rains and continued cool weather over the 
central and northern sections of the winter wheat belt caused too rank growth 
in some sections and delayed ripening in others, but the excellent prospects ) 
have been very generally maintained. NHarvesting is nearing completion 
in the more southern districts, and it is beginning under favorable conditions 
in Oklahoma and the States to the eastward. In Kansas and to the east- 
ward the crop is reported as filling well, except in some of the fly-infested 
sections, while farther north it is heading satisfactorily. In the Pacific 
Coast States harvesting of winter wheat is in progress in California, while 
in Oregon, Washington and other sections the weather continued favorable 
and the crop is reported in excellent condition. 

Spring Wheat.—Over much of the spring-wheat region the weather was 
too cool for rapid growth and too much rain occurred in portions of North 
Dakota and Minnesota. The condition of the crop continues favorable, 
however, and over the western portions of the belt warmer weather per- 
mitted more rapid growth, and the excellent outlook continues. Warm 
and dry weather would now be very beneficial. 

Corn.—Cool and wet weather over the more important corn-growing 
States still further delayed planting, replanting and cultivation, and little 
growth was possible. Some damage from frost occurred in the more 
northern districts, and cultivation is being delayed on account of the wet 
condition of thesoil, and muchcomplaint is heard of thegrassy condition of 
the fields. In the southern portions of the belt the weather was more 


favorable, cultivation is p 
in Ee condition and gro 
‘otton.—In all portions o' 


weather, with local showers sufficient for present needs, 
rowth of cotton, and squares are forming in some 
elay in cultivation has permitted the fields to become 
tions, but over most districts cultivation proceeded sat: 


are clean, and the crop continues in sat 


ng satisfactorily and the crop is generally 
ng rapidly. 
f the South the continuation of moderately warm 


tly favored the 
uthern districts. 
in a few sec- 
actorily, the fields 


'actory condition. 








Oats and Grass.—In the more important oat-growing section the crop 
continued to make good progress; in fact, the growth has been too rank in 
some localities. Harvesting of early oats has been completed in some 
Southern districts and the crop is approaching maturity farther north. 
Pastures continue in good condition in nearly all districts and the prospects 
for hay areimproving. Much alfalfa has been cut and the making of other 
hay has begun. 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


since Aug. 1 for each of the last three years have been: 








Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs. | bush. 60 lbs.| bush. 56 lbs.| bush. 32 lbs.|bush.A8lbs.|bu. 561bs. 
Chicago - --- 150,000 360,000! 1,133,000} 1,152,000 256,000 33,000 
Minneapolis.} -...-.-. 1,284,000 294,000 204,000 319,000 27,000 
RT cud kd: O dats 215,000 68,000 42,000 105,000 6,000 
Milwaukee - 35,000 39,000 290,000 331,000 202,000 21,000 
Wee dbael °  “daseke 27 ,000 49,000 SBA” ccdacal” Sedaee 
Detroit_-__-_- 5,000 10,000 28,000 nl g@uniiek « ee 
Cleveland -. 13,000 12,000 42,000 DG - diccnal “diene 
St. Louis_-_- 65,000 284,000 526,000 337 ,000 3,000 1,000 
Peoria ...--. 38,000 4 308,000 145,000 60,000} ....-. 
Kansas City.) -..-.-.. 923,000 188,000 Tee: pacatel © Ghomee 
EN Cerys 158 000 454,000 po EO eens ee) Seer 





Total wk.’15| 306,000) 3,324,000) 3,380,000) 2,550,000) 945,000) 88,000 
Same wk.’14/ 291,000} 2,407,000} 5,509,000} 4,351,000) 1,053,000) 171,000 
Same wk.'13} 317,000) 4,098,000) 6,827,000; 5,798,000; 1,408,000) 117,000 





Since Aug. 1 
1914-15_-__|17,721,000)| 367 ,598,000) 220,287 ,000| 247 ,906 ,000/ 81,440,000; 18835000 
1913-14_-._|17,977,000| 264,465,000) 204,354,000) 199,577 ,000| 81,727 ,000| 21661000 
1912-13___115,961,394'327,595,777'205 ,064,363'219,792 ,462'94,556,506| 15868000 


Total receipts of flour and grain at the seaboard ports for 
the week ended June 12 1915 follow: 























Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts at— bdis. bush. bush. bush. bush. bush. 
New York ...... 209 ,000 560 ,000 112,000 624,000 62,000 18,000 
er 35,000 123,000 1,000 Si G0 - “canbe 19,000 
Philadelphia -... 51,000 630,000 81,000 636,000 . ..... 2,000 
Baltimore----_-- - 24,000 48,000 313,000 25,000 =s «j.~ 48,000 
New Orleans *__. 64,000 64,000 165,000 Se: . denne. iicbehee 
Newport News... ee i: dawtee Waeaed SOR MO  srnmbe: dcimeece 
SONGakcknas  <eenees 147,000 D:... | eibcadinl =). » debaee eds 
PEED duccivoue | Be NS 21,000 A i age pe 
Montreal ....... 36,000 1,636,000 -...-.. 506,000 55,000 -.... 
St. John........ See | cabkes (x 3. fas Eee «(ne eee 





Total week 1915. 462,000 3,208,000 696,000 2,270,000 117,000 87,000 
Since Jan. 1 1915_12,345,000 26,214,000 34,870,000 67,337,000 5468,000 6084,000 
Week 1914... _-. 347,000 3,105,000 1,249,000 925,000 269,000 124,000 
Since Jan. 11914. 9,783,000 62,027,000 12,546,000 11,941,000 6346,000 1820,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending June 12 are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bdis. bush. bush. bush. bush. 
New York ...... 649.644 209,871 78,649 88,599 71,965 1,800 3,045 
eS RES, pi Fs BR ee O.eee 9 aseusd  “bekee’” | adaen aebke 
Philadelphia _... 859,000 17 200. 26000. S7O000 ~ «ap neti ees bee 
Baltimore._....- 163,738 192,719 31,965 4.906: . -ncéae.. Gee _ ances 
New Orleans_._.. 220,000 100,000 27,000 [ene «aauee fe 
MawRess: HOWOs io adsi — cucaes 3,000 200000... sccc-''' dete icdee 
Galveston. ...... BOGQGD .dccace ‘cece. . eerebe... veoees. hee eee 
ED iho: cm och... ian denen 21,000 16,000 LGD) jccke  - whe | eens 
Montreal ......-. 2,465,000 -..... MO lseckca’ ‘added. “SSE? Sie 
hs GUMacctiemed? Sseune en deen GRASS . . ndwoand.) © destin 4 ences aan 
Total week_._.5,031,194 540,590 219,899 1,440,525 71,965 34,309 3,045 
Week 1914.__._-. 3,160,265 163,827 236,001 677,628 164,681 550,566 5,049 


The destination of these exports for the week and since 
July 1 1915 is as below: 














Flour Wheat Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week and Junei2. 1914. June 12. 1914. June 12. 1914, 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom...134,017 5,215,975 2,400,749 115,533,114 17,000 3,265,805 
Continent-........ 30,433 5,846,569 2,625,445 180,908,355 390,311 31,414,370 
Sou. & Cent. Amer. 24,916 1,415,758 4,000 2,965,337 50,550 1,670,696 
West Indies_..-.-- 30,533 1,422,845 1,000 44,235 82,729 2,153,257 
Brit. No. Am. Cols. -.... Geeee ¢ éadede Ginehican ee an 12,276 
Other Countries.... ..... SB4 408 -  cimaun 608,224 ...... 35,177 
BOs vsdnodnssc 219,899 14254,929 5,031,194 300,059,265 540,590 38,551,581 
Total 1913-14____-.- 236,001 11355,122 3,160,265 178,379,754 163,827 3,978,821 


The world’s shipments of wheat and corn for the week 
ending June 12 1915 and since July 1 1914 and 1913 are 
shown in the following: 











Wheat. Corn. 
Erports. 1914 15. 1913 14. 1914 15. 1913 14. 
Week Since Since Week Since Since 
June 12. July 1. July 1. June 12. July 1. July 1. 





Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.|7,532,000/425,804,000/259,518,000| 317,000) 39,000,000) 1,870,000 





























SER ccceel “scsces 12,074,000/161,106,000;  -..... 4,811,000} 15,463,000 
ee ee 2,347,000) 59,370,000) -_._.. 9,431,000) 37,123,000 
Argentina -./3,248,000) 85,395,000) 43,790,000/ 2,873,000) 136,576,000) 155,681,000 
Da ee 8,996 ,000 64,594,000) Scaccae] aacccecs| acddeuwe 
India--..--. 2,472,000} 27,448,000) 30,067,000); -.--..| --------| -------- 
Oth. countr’s| 43,000; 6,120,000) 7,368,000) ......| --ceccucc] cascucan 

Total _.__| 13300000/568,193,000 625,808,000! 3,190,000) 189,818,000! 210,137,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 
Untied | United 
Kingdom. Continent.| Total. Kingdom.| Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
eee ae Me 8) ee es | PP EXE! DESIOEEL Sébacecal ecuddnek 14,229,000 





sh ee) SRE eee re ae ope dye e4 TTT eee | 13,58 
June 13 1914__|22,616,000 20,112,000/42,728,000| 5,517,000/10,319,000 15,836,000 
June 14 1913-_!24,968,000 26,216,000/51,184,000/ 11,348,000! 17,527,000 28,875,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 12 1915 was as follows: 














UNITED STATES GRAIN STOCKS. 

Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. dush. bush. bush. bush. bush. 
|. eye 1,512 653 162 1,358 209 2 260 42 
I Ss eS) i a 292 279 eT ee 22 ese 
Philadelphia--_......-- 761 106 235 ere 32 | aes 
pO ae SO. anes 774 ae } see 201 > ee pa 
New Orleans. -.......-. eee 137 BE: omens: | caeRe, ete eta 
CRB a none oes eee ee sous ' gece) ‘salen 
SS aaa ee 1,469 36 814 Ss Tig SS eee erhes 
WE. dé eek ab awocete 23 ay A 213 Be . seus So Mies > peoul 
” afloat......< jo sella "5 ous Sau mn eae. wow OS eal Se) eee 
Po ee wees \Cigehehce 49 en Sere Be ae A 
Cee ch cons ddoseee EGG0. once Clee BGee  sace 5 Tee. waae 
we atleast... <<. ta Fh re, Se 8 ee ucini as wa niece ** aide 
Milwaukee ....-...-.. ahd 145 Metis whiees 3 BRT AT 

a eS A 1,626 47 44 99 16 9 86 
Newport Nev3___.---- nn eeae 125 Serr age or ee; aid 
Minneapolis........-- 2 as 151 rt seas 9 Se. -cacu 
NE RE ter a. dee 77 | Rgeertere 1 . eee 
Kansas City........-. ih: ann 777 ee occa vases 
GER | ddhav anes aun eidlnd ithe 35 mn! eeashite dime @ fibajae 
Indianapolis. ........- | ee 178 a, coes  eeen. odineetinias 
DE citetibacevats ae “dite 728 ae “dex . ee 
ee ee n. dbeiees 843 . Pee aS eer eee 
On Canal and River... 166 ---- 33 De. -igtan. genie |. tdi ie ke 
Total June 12 1915..14,822 1,121 9,316 8,697 225 308 1,016 48 
Total June 5 1915_.18,185 1,347 11,053 11,386 230 280 1,166 59 
Total June 13 1914_.23,412 1,499 7,641 7,624 992 503 1,471 33 
Total June 14 1913_.32,954 4,059 7,312 9,230 1,124 422 1,092 154 

CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
REGMIMNAL. 6 ook dinncckn a oe” eee ll aan: .. ane 
Pare e eR. Tee acwn - soci BAD cece cenw” Sete cues 
Other Canadian-.----.--  Nseos tara Me . ade ‘embed > aeeeeateiee 
Total June 12 1915_.. 6,206 -—- ._. SS 7, ll | BES 
Total June 51915... 7,059 —-.-- a |: il Sr 
Total June 13 1914_.12,186 —_.. S Bie «ccs 1 7. 
Total June 14 1913..11,149 —- _ _. ro * Se 34 a 
SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— Lush. bush. bush. bush. bush. bush. bush. bush. 
BE oa ka cacudeoa 14,822 1,121 9,316 8,697 225 308 1,016 48 
pee Re Gees ..... ae Gaeee - coon ll Bee” cone 
Total June 12 1915_._21,028 1,121 9,375 12,946 225 319 1,183 48 
Total June 5 1915..25,244 1,347 11,132 15,703 230 291 1,313 59 
Total June 13 1914..35,598 1,499 7,647 17,192 992 504 1,916 33 
Total June 14 1913._44,103 4,059 7,317 19,307 1,124 456 1,643 154 





THE DRY GOODS TRADE 


New York, Friday Night, June 18 1915. 

Dry goods markets have remained steady during the past 
week, with moderate improvement reported in some quarters 
and dulness in others. While manufacturers are not booking 
any new business of importance, operations are well main- 
tained by old orders. Mills which have recently been behind 
on deliveries are now catching up, and, while they have suf- 
ficient orders to keep them running a month or so, are ex- 
pected to soon begin looking for new business. On some of 
the more prominent lines deliveries are still delayed. It is 
expected that for a while business will be quiet, as buyers 
are pretty well covered ahead on their requirements fer the 
next two or three months. They are not inclined to close 
additional contracts at current prices, and especially while 
the future continues to hold forth so many uncertainties. 
On the other hand, manufacturers have not begun to push 
for business and are not contemplating any revision of price 
lists. Much talk is in circulation of impending changes in 
various selling agencies, but nothing definite has developed. 
It is stated that several prominent lines will be placed in new 
hands in the near future, but no reasons for the changes are 
given. Jobbers state that they are not doing as much as 
they had expected to in the way of late sales of summer 

oods. Weather conditions have improved in most sections, 

ut without causing much improvement in demand. Store 
trade is moderate and there are fair mail orders for progapt 
shipment of goods needed to complete summer stocks. The 
spring 1916 season i3 beginning to receive attention in various 
branches of the dry goods trade. Lines of cotton underwear 
for that season are being shown, and road salesmen are pre- 
paring to leave in quest of initial orders. In the men’s 
wear department of the woolen trade initial contracts for 
the new spring season have been reported by handlers of 
serges. The prices are reported to have been on a parity 
with last season’s opening. Much consideration is being 
given by the woolen trade to the possibility of working up 
an export trade with Europe as a result of the war. It is 
reported that some sales have already been made to France 
from samples which were sent over some time ago. The or- 
ders were forwarded as an experiment, it being believed that 
the prices asked would prove too high; but now that small 
orders have resulted manufacturers are encouraged te be- 
lieve that more business can be done in the same direction. 
Export business is quiet, with exporters awaiting a more 
favorable turn in events. Good business is still looked for- 
ward to with Red Sea and North African ports, but poor 
shipping facilities are holding back shipments which should 
have gone forward long ago. 

WOOLEN GOODS.—Fall business in dress goods is pro- 
gressing quietly. Manufacturers of garments, cutters-up 
and large handlers of piece goods are operating conservatively, 
their purchases so far being behind those of normal seasons. 
The trend of demand shows little change, with whipcords 
still favored. Poplins are also being well taken, but among 
other lines demand is about equally distributed. Little has 
been done as yet towards getting out spring 1916 dress goods 


lines, and it is too early to give any particulars concerning 





the new season. Demand for men’s wear is improving. 
There is a better movement of stock goods, and quite an 
extensive initial business has been done in serges for spring 
1916. Re-orders for fall men’s wear during the past week 
have been heavy with some houses, while others complain 
of a lack of business. The heavy initial buying in some lines 
in fear of advancing prices is now reflected in a lighter re- 
order busines:. Much interest is shown in the opening of 
new spring lines, as it is generally expected that substantial 
advances in prices will be made over last season. The fact 
that some buyers have succeeded in getting serge contracts 
through at last season’s prices is taken to indicate that 
buyers generally are expecting higher quotations. The dye 
situation is the chief factor in causing a disposition to cover 
requirements early. The inability to secure proper dye 
stuffs is expected to result in serious irregularity of deliveries. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending June 12 were 4,209 
packages, valued at $253,360, their destination being to the 
points specified in the table below: 











1915———- 1914 
Since Since 
New York to June 12— -..-.---.-- Week. Jan. 1 Week. Jan. 1. 
Sy SIND. «1.5 6 makacigis wach: sciiiuen bod 1,658 32,046 355 2,148 
NII, oo: cs sa ui lalien na sicaaits tiamaniaceicidies ip 517 ~=11,666 56 1,543 
IR ARSE 22 ALE Ee OE dy 4,053 187 37,931 
BI Sa oi thas cs in wn agit ab sh or eased ie ghana ao wre 14,542 20 9,297 
i TIES i: SRO PGR GE sdchog 23,371 es 99 
I 5k in ealgcdy abepagabiiog subs chalet dais GM ao a ,047 5 4,463 
EE POEES..  cdccn nes ceekauiewawhce 655 22,308 760 23,902 
RN ee ces ls ch clea at idn cccuaistek bare Nahas a 236 <a atte 28. 
RR EE I FLEES 313 8,137 1,025 10,975 
NETL OTT LINER 884 19,4 1,846 27,827 
NN BERS EES SOE IES 182 30,5 280 31,874 





EE A ela eee: AM e 4,209 173,360 4,564 156,237 
The value of these New York exports since Jan. 1 has been 


$11,003,552 in 1915, against $11,281,353 in 1914. 

Cotton goods are quiet and firm. Warmer weather con- 
ditions have brought out a better demand for wash fabrics 
and white goods, but sales are not as heavy asexpected. On 
staple lines the demand is chiefly for small quantities for 
immediate delivery, buyers not being inclined to operate 
ahead. Print cloths are firm but dull, manufacturers being 
unwilling to meet the prices which buyers are offering. Col- 
ored goods are fairly active and strong, buyers becoming 
more convinced of the shortage of dye stuffs. Mills are ex- 
periencing great difficulty in securing fast dyes, particularl 
in blue and indigo shades, with the result that goods of this 
character are becoming very scarce. Several lines of ging- 
hams for spring 1916 have been opened at about the same 
price levels as last year. Business in bleached cottons is 
steady, though confined to small lots for near-by delivery. 
Manufacturers of cotton duck are reported to be swamped 
with business, heavy export orders combined with improving 
domestic demand taxing their facilities to the utmost. Gray 
goods, 38-inch standard, are quoted at 4c. 

FOREIGN DRY GOODS.—Warmer weather has brought 
out a better demand for dress linens of all descriptions, but, 
as offerings are limited and prices high, sales are restricted. 
The demand for dress linens during the current summer is 
going to be good, but retailers state that they cannot handle 
the goods successfully at the prices asked. Demand for 
household goods is quiet, as is to be expected at this season 
of the year. Bleached goods, owing to their = emt 
shor , have been placed at higher levels. The urgent 
need of tailors’ canvas of all linen construction is a feature of 
the market. Clothing manufacturers and tailors are having 
great difficulty in securing supplies of this grade of goods, 
and are being compelled to pay prices which represent an 
advance of 50% over last year’s quotations. Burlap sup- 
plies have not increased and their searcity continues to re- 
strict business. Prices remain firm, with light-weights 
quoted at 6.60c. and heavy-weights at 7.75c. 
Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry 
at this port for the week ending June 12 1915 and sincs 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Endi 


June 12 1915. Since Jan. 1 1915. 
Ss. Pkgs. Va ue. 











Manufactures of— — ‘alue. 

SE etic nin une dh bith odes Shee 76 98,357 5,558 4,026,337 
SIRES AI de ve Sid 1,366 316,363 48,497 13,387,1 
is te onai'ts hd Sd ieeeenibeaaeaeda neal 356 105,238 27,384 14,051, 

gp TIRES Pte ae ,069 324,384 19,007 5,694,219 
Miscellaneous -.............. 2,707 111,186 61,546 5,379,547 
 & | ere 2542 5,974 955,528 171,992 42,538,677 
—.. pf. Sree eas 9,306 2,575,461 286,422 66,294,236 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
Be I ce NE SE 434 150,672 9,008 2,972,072 
CR Reh pinks ct iwadwugidaen 384 107 ,265 13,052 3,891,402 
Lawn chuutinghénentennepe 282 114,304 8,686 3,360,914 
Dt Ebawwdvaskbéqhwdudcsbaasks 364 103 ,054 9,811 2,715,125 
BRENORS onc cccusnctnse 657 61,117 40,347 2,809,474 
Total withdrawals________- 2,121 536,412 80,904 15,748,987 
Entered for consumption. _...... 97 955,528 171,992 42,538,677 
Total marketed 1915_...._. 8,095 1,491,940 252,896 58,287,664 
Total marketed 1914___.__-_ 13,369 3,293,245 385,463 84,192,466. 


Imports Entered for Warehouse During Same Period. 
Meguiars of— 
oo 








iba inne canen= anijaibdie 56 22,722 6,063 2,371,995 

Dit itennaeone embinassiiara 255 65,254 10,998 3,138,492 
SE ciiae latte etait th hisn <<. n toe dd calebabend 146 55,534 7,049 2,696,659 
DE i letbd canbawcnesdquake 522 158,053 8,386 2,573,938 
EET LL TSE 1,479 97,454 31,946 2,224,794 

EE Sigidth«& cinta @ hcamichaen dni 2,458 399,017 64,442 13,005,878 
Entered for consumption--...... 5,974 955,528 171,992 42,538,677 
Total imports 1915.......-- 8,432 1,354,545 236,434 55,544,555 
Total imports 1914......... 12,949 3,293,780 367,668 84,256,436. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Bristol, Va.—Commission Government Plan Defeated.—At 
an election held in this city June 8 the voters defeated a 
proposition to adopt the commission form of government. 


Cincinnati, Ohio.—Correction.—In the May 29 1915 
edition of our ‘‘State and City Supplement” we continued 
the name of the Mayor as Henry T. Hunt and of the City 
Auditor as Ira D. Washburn when the new officials should 
have been given, namely Frederick S. Spiegel and William 
Leiman, respectively. 

Knox County (P. O. Barboursville), Ky.—Validity of 
Road Bonds Questioned.—The Court of Appeals has before it, 
according to reports, a case on appeal from the Knox County 
Circuit Court involving the validity of the $200,000 4%% 
coupon tax-free road bonds awarded to Spitzer & Co. of 
Toledo on May 7—V. 100, p. 1692—and the constitutionality 
of the five-cent State-aid road tax, as well as incidental 
a relating to the apportionment of the bonds and 

e disposition by the Fiseal Court of money paid to the 
county out of the State-aid fund. 


Louisiana.—Special Session of Legislature Adjourns.—The 
Legislature of this State, which met in special session on 
May 10, adjourned at midnight June 14. Among the im- 
portant measures adopted was a bill making the business of 
sugar refining a public utility, a rigid anti-trust law, and pro- 
vision for the calling of a constitutional convention subject 
to ratification by the voters. 


Roseburg, Ore.—Friendly Action Brought to Test Validity 
of Recently Voted RR. Bonds.—A friendly suit was filed in the 
Cireuit Court on June 8, it is stated, to test the validity of 
the $300,000 5% 10-30-year (opt.) ailroad-aid bonds au- 
thorized at an election held June 3.—V. 100, p. 2029. 

Virginia-West Virginia.—U. 8. Supreme Court Renders 
Decision in Debt Case.—On Monday (June 14) the U. S. 
Supreme Court rendered a decision sustaining in practically 
every particular the findings of Special Master Chas. E. 
Littlefield, to which we referred in our issue of Jan. 30 1915, 

e 414. The Court made one minor modification in that 
it fixed the net credit to West Virginia as of Jan. 1 1861 
at $2,966,885.18 instead of $2,868,839.49, as reported by 
Mr. Littlefield, thereby reducing West ‘Virginia’ s share 
less interest, to $4,215,622 28. Including interest amount- 
ing to $8,178,307 22, the total due by West Virginia 
is now placed by the Court at $12,393,929 50. In com- 
puting the interest the court held that from Jan. 1 1861 
to July 1 1891, West Virginia should pay 4%, or $5,143,- 
059 18; from July 1 1891 to July 1 1915, payment should 
be at the rate of 3% %, or $3,035,248 04. 

Should West Virginia fail to settle by July 1 next, a 
charge of 5% interest on the total of ‘312. 393,929. 50 is 
ordered by the Court until the debt is finally paid. The 
costs are evenly divided between the two States. 

Objections to the approval of the Special Masters’ report 
were raised by both States, Virginia claiming that the 
credits allowed as offsets to the amount of debt for which 
West Virginia was liable, were excessive, while West Vir- 
ginia alleged errors which would have increased the amount 
of these credits, and also denied its liability for interest 
since 1861 on its share of the old Virginia debt. The courts 
several yedrs ago decided that West Virginia should pay 
234% of this total debt. 

The following is the U. S. Supreme Court’s finding on 
June 14 1915 in the matter of Virginia’s old assets and 
West Virginia’s share thereof: 





Ge Se Se ee 8 eed omen acmmcun $819,250 03 
OE SS ye eM 8 oe mp ee ea 323,167 36 
iii i aid tial AR IS a igh RAR » A fb »810 35 
Interest and dividends accruing.-...........--...---.-.- 345,554 80 
RISER I BRE FT ay Gg pA -g Le al 3,802,357 48 


Stocks sold to Atlantic } —_- & eed matireed......<- i 204. 688 4 


Stock in James River & Kanawha Railroad__..........--.- 
TO. 6 i cet Gh dk tpon nnd kh aMeduitbeds ghecthead bits o qc0it: 929,161 44 
To be credited to West Virginia as representing 23 % 


ee GEO GF Ciehe GHB 6g oot mes Caines 66 gn dndéuineae * $3, 508,352 94 
Less money and securities received by West Virginia from 
restored government of Virginia...............-.-..--.- 541.467 76 


This, says the Court, would make West Virginia’s equita- 
=~ proportion of the principal debt $4,215,622 28, as 
ollows : 


2314 % of principal debt SS SAP , 2 SE Sry ee 


$7,182,507 46 
Deduct credits to West V 


2,966,885 18 
West Virginia's share of principal........_ ...-.-.-...-.- $4,215,622 28 
The following shows the te amount of West Vir- 
ginia certificates, issued by Virginia in funding her old obli- 
gations. The figures are taken from a statement prepared 
on Sept. 17 1902 by Jno. G. Dew, then Second Auditor of Va. 
pe | S| eee ee eee $15,281,970 47 


Do Held by Com. Sinking Fund_--_-~-- $2,026,439 39 
De: Riley BURR. ce digddsdeadsegdse 552,079 29 
—_—————— 2,578,518 68 
$12,703,451 79 
Dos Marte BB 11GB. ccvimccn denned cccsnsecsenssntianeee 564,258 87 
PS Se) aero $1,775,603 48 
Do Held by Literary Fund..........-.. 6 94 
————__ 1,608,660 15 
Act Fels. 36. LBGB skid dc cccncwedccccessctnccccqcnccasse 605,320 78 


Total amount in the hands of the public...........-.- $15,481,691 59 


It will be observed from the rar, toms that the grand total 
of West Virginia certificates issued 


y Virginia was $18,227,- 





153 60, of which $2,745,462 01 is held by State of V 

itself in its funds, leaving outstanding in the hands o the 
public, $15,481,691 59. This apparently covers certificates 
issued by Virginia for the principal of the debt as well as 
for interest scrip. Of the total of $15,481,691 59, $14,- 
028,117 81 had, up to June 1 1915, been deposited with 
Brown Bros. & Co. and is represented by the latter’s cer- 
tificates for the same. In the $14,028,117 81 is included 
some $3,000,000 of Virginia interest scrip. It is not settled 
whether this scrip will receive the same treatment as the 
principal of the debt. 

The Equitable Trust Co. of New York City has offered 
to loan West Virginia the $12,393,929 50 to pay the judg- 
ment rendered against it by the U. S. Supreme Court, but 
authority will have to be received from the Legislature before 
any action can be taken in the matter. According to dis- 
patches, Gov. Henry D. Hatfield of West Virginia does not 
consider the financial situation created by the Court’s de- 
cision such as to warrant him calling the Legislature together 
for the third time this year in special session. He says: “I 
can see no reason for an extra session of the Legislature, and 
none will be called unless there are developments to make 
such a call necessary.” 


Shreveport, La.—Water Bond Election Upheld by Su- 
preme Court.—By the action of Justice Provosky of the 
State Supreme Court, the decision handed down on Jan. 20 
by the First Judicial Court of Louisiana declaring valid the 
election held Aug. 20 1914, authorizing the issuance of 
$1,200,000 434% 40-year bonds for the purpose of purchas- 
ing and extending or constructing a water-works and sewer 
system, was affirmed.—V. 100, p. 413. 





Bond Proposals and Negotiations this week 
have been as follows: 


ALAMEDA, Alameda County, Calif.—BOND OF FERING.—Proposals 
will be received until 7:30 p.m. une 29 by R. E. Bosshard, City Clerk, for 
the $300,000 5% 20%-year (aver.) coupon or registered site-purchase and 
school-bidg. bonds voted May 11—V. 100, R- 1768. Denom. $500. Date 
July 11915. Prin. and semi-ann. int. (J. & J.) at the City Treas. office. 
Due $7,500 Papa A July 1 from 1916 to 1955 incl. Delivery of bonds will 
be made to the purchaser on July 11915. Cert. check for 2% of the amount 
of the bid, payable to the City Treas., required. Bonded debt, including 


this issue, $976,725. No floati debt. Assess. val., equalized, 1914, 
$19. 733,125. The | — of said bonds has been approved by Goodfel- 
low, Eells, Moore & 


of San Francisco. Official circular states that 
there is no mee co Ry or litigation pending or threatened concerning the 

validity of these bonds, the corporate existence or boundaries of the munici- 
pality or the title of the present officers to their respective offices, and that 
the ro has never defaulted in the payment of either interest or redemption 


BANY VILLAGE SCHOOL DISTRICT (P. O. Albany), Athens 
coun $12,000" Ohio.—BONDS NOT SOLD.—No bids were received for the 
Sn 3 wae (aver.) coupon school bonds offered on June 3. 


"saa N COUNTY (P. O. Lima), Ohio.—BOND SALE, —On June 5 
the $22,500 6% coup. ditch-impt. bonds were awarded to A. E. Aub & Co, 
of Cincinnati at 101. Pid and int.—V. 100, p. 1851. Other vidders were: 
Spitzer, Rorick & Co., Tol..$22,Si1 Stacy & Braun, Toledo-_---_-_ $22,628 
J.C. Mayer & Co., Cin__._- 22,810} Provident Savings Bank 
Ohio Nat. Bank, Columbus_ 22, ‘801 Trust Co., Cincinnati_... 22,590 
Tillotson& WolcottCo., Cle__ 22°743 

Weil, Roth & Co. of Cincinnati also submitted a bid, but was not in ac- 
cordance with the advertisement. All bids provided for payment of 
accrued interest. 

ATTLEBORO, Mass.—TEMPORARY LOAN.—On June 18 a loan of 
$50,000, +s in anticipation of taxes and maturing Dec. 21 1915, was 
awarded to F. 8. Moseley & Co. of Boston at 2.78% discount it is stated. 

ee SCHOOL DISTRICT (P. O. Aurora), Beaufort County, 

o. Caro.— BONDS TED.—By a vote of 86 to 8, the question of issuing 
ao. 000 building AAG An har it is stated, at a recent election. 

AUSTIN, Tex.—RESULT OF BOND ELECTION [nee state that 
at the election held June ad. the questions of issuing the $425,000 street and 
bridge- gevimpti $50,000 sanitary-sewer and $250. A school- bldg. bonds 
carried, while the proposition issue $25,000 fire and policq@alarm-syste m 
bonds was defeated.—V. 100, p. 1945. 


BATAVIA, Genesse ‘County, N. ¥Y.—BONDS NOT YET SOLD.—No 
sale has yet been to June 5 of the eis. 693 5% Walnut St. paving 
bonds od bat mab oak on Dec. 26 last.—V. 100, p. 1847. 

BATTLE CREEK, Calhoun Coun eich, ~_BOND SALE. “a 
panes oe state that the Michigan Bonding 0. has been awarded $2,500 fun 


BEDFORD TOWNSHIP (P. O. Bedford), Capehegs Couns » Ohio. 
—BOND SALE.—On June 3 the $14,000 oe & Wag av’ coupon 
highway-improvement bonds were awarded to oleott Co. 
Cleveland at 100.41 and int., a Ramey chem 4060. point 100, p. 1612, 
Other bidders were 
Otis & Co., Cleveland__..$14, 055|Sidney Spitzer & Co., Tol..$14,000 

BELDING, i County, Mich.—BOND ELECTION. __The uestion 
of issuing $26 street-im: povenant (city’s share) bonds will sub- 
mitted to a cote os on June 21, stated. 

BELLEVILLE, Richland reaoray Ohio.—BOND SALE.—On June 10 
the $25,000 5% % 14-year (aver.) water-works-system-construction bonds 
were aw state, to Seasongood & Maser of Cincinnati at 103.66 
and int.—V. 1 » Pp. 1851. 

BELMONT, Middlesex County, Mass.—BOND OFTERING, —Bids 
will be received until 10 a. m. June 3 by Royal T. Brodrick, Town Treas., 
for the howies 4% coupes tax-free bonds: 

Denom. $1,000. Due 


$10,000 Tra Belmont St. bonds. 
a a ye on a hast 1 from 1916 to 1920, ge 
5,000 surface bonds. Denom. Due $500 yearly on 
April 1 from 1916 to_1925, inclusive. 
Due $500 yearly on Aptil 1 


Denom. $500. 


Date Ame 11915. Prin. and int. payable at Beacon Trust Co., Boston. 
The Old Colony Trust Co. of Boston will — as to the genuineness of 
the bonds and wey, will further certify that the legality of these bonds has 
— aeereves . Ropes, Gray, Boyden & Perkins of Boston, a copy of 
wh eee opinion will accompany the bonds when delivered, without 
to the p 

BETHESDA, Belmont County, Ohio.—BOND SALE. —The Indus- 
trial Commission of Ohio has purchased the $9,000 54 % 5 5-6-year (aver.) 
street-impt. (village’s. portion) bonds, which were advertised to be sold 
on June 12.—V. 100, p. 1851. 

BEVERLY, Essex County, Mass.—LOAN OFFERING.—Reports state 
that the City’ Treasurer will receive bids until 11 a. m. June 21 for a loan 
of $100,000 maturing Dec. 15 1915. 

yg hg) a County, Ohio.—BOND SALE. —On May 31 the 
$17,000 54% 5-6-year (aver.) municipal-water-plant-impt. bonds were 
awarded to he Ohio Nat. Bank of Columbus for mT 486 (102.858) and 
interest. os 100, p. 1613. 

BIRMINGHAM, Ala.—BOND OFFERING.—Proposals will be received 
until 12 m. July 15 by the Board of Commrs., George B. Ward, President, 


for the $750,000 funding and $500,000 municipal 5% 30-year gold bonds 
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voted April 12. V.100, p. 1373. Date July 11915. Principal and semi- 
annual interest payable at the Hanover Natl. Bank, New York. Bonds 
will be delivered to the purchaser on Aug. 2. Certified check on a national 
bank or on a banking institution of Alabama for 1% of bonds bid for, pay- 
able to the ‘‘City of Birmingham,”’ required. The United States Mtge. & 
Trust Co. of New York will certify as to genuineness of the signatures of 
the city officials signing the bonds and sealimpressed thereon. The legality 
of the bonds has been approved by Dillon, Thomson & Clay of New York, 
copy of whose opinion will be delivered to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BOONVILLE, vases County, N. Y.—BOND ty —Bids will 
be received until 7 m. July 12, it is stated, by J. A. Bateman, Village 
—_ for $11,000 5% , 3-28 year (serial) paving bonds. Interest annual. 

RANDON CONSOLIDATED SCROOL P pedal ay bd (P. O. Bran- 
am Buchanan County, Iowa.—BON. E.—On June 8 the $20, 000 
5%, — bonds were awarded to Schaule s y on. of Mason a om - 100, 

5. enom. $1,000. Date July 11915. Int. J. & J. ue $1, 000 

PR July 1 from 1920 to 1924, incl. “andl $15,000 July 1 1925. 


BRISBANE SoROOn DISTRICT (P. O. Brisbane), Morton County, 
ie, Dak.—BON. TED.—Reports state that this district has author- 
Sp leven of 64.780 balldine bonds 


home BOW, Custer County, Neb. —BOND OFFERING.-—Pro- 
posals will be received until June 25 by W. W. Waters, Mayor, for $10,000 
municipal-electric-light plant and $6,000 water-works-system 5% 5-20- 

ear Principal .) coupon bonds voted April6. Denom. $500. Date May 1 1915. 

1 and annual int. payabie at the State Treasurer's office. Certified 

Principe ‘or $300, al able to the City Clerk, required. Bond debt as wees: 
15,000 a r= gs. 000 water extension, $5,900 water bonds outstandin 

° floating d t. Assess. val., $387,781; actual value, $1,938,905. Offi- 

cial circular es that there has been no question raised in ‘an way affect- 
ing the validity of these bonds and that the city has never defaulted in the 
payment of interest or principal of any bonded debt. 

BURLINGTON, Alamance County, No. Caro.—BONDS VOTED.— 
The election held June 8 resulted, it is stated, in favor of the questions of 
euins $10,000 city-hall, $40,000 school-building and $50,000 railroad-aid 

nds. 

CAIRO, Alexander County, a —BONDS VOTED.—According to 
reports rts, the question of issuing 0 refunding bonds carried at the elec- 
tion held June 7. 

CALDWELL re bs td bd NO. 20 (P. O. Caldwell), Sumner 
County. Kans.—BON G.—Further details are at hand relative 


to the off on Sune se ms the 15,00 wel 4%% 15-year (aver.) coupon 
buildi bonds.-V 100, p. 8 tor theese bends wilt be 
received until 8 


- on that aay by B Pro Shinn, Clerk Bd. of Ed., Auth. 
House Bill 741, oe of 1915 enom. ih 000. Date July 1 1915. Int. 
ann. July 1 at the fiscal agency, Topeka. Due serially from 5 to 20 years. 
These bonds are exempt from all taxes. Cert. check for $100, payable 

to the Clerk Bd. of Ed., required. The district has no indebtedness. 
Sinking fund, none. Assess. val. $2,005,00. Total tax rate (per $1,000) 


CAMDEN, Camden County, N. J.—BOND SALE.—On June 14 the 
three issues of 4 a aggregating $200,000 were awarded to Reilly 
Brock & Co. of P as follows.—V. 100, p. 1851. 
$100,000 30-year school bonds at 102.781. 

50,000 30-year pavement bonds at 102.81. 

50,000 25-year park bonds at 102.313. 

The other bidders were : 

Kountze Bros., New York-.102.23 |A. B. Leach & Co., N. Y_.--101.93 
Estabrook & Co., N. Y.---102.163 facie Forbes & Co., N. Y..100.694 
CANTON CITY SCHOOL DISTRICT (P. O. Canton), Ohio.— 
BIDS.—The following were the other bids received for the $147,000 40-year 
coupon build and equipment bonds awarded to Season ood & Mayer 


of Cin. for $1 ya 50 (104.329) for 5s on June 3.—V. 100, Pp; 1945. 
Field, Richards & Co., Cincinnati........................ $154,452 90 
Stacy & Braun, Toledo, and Weil, Roth & Co., Cin._..----.. 152,395 00 


Spitzer, Ro rick & Co., Toledo 
Prov. Savs. Bk. & Tr. Co. and Breed, Elliott & Harr’n, Cin-. 151, "101 30 
This bid was irregular. 


CARD BONDALE, Lackawanna County, Pa.—NO ACTION YET 
TAKEN .—The City Clerk advises us that no action has yet been taken 

poking a the issuance of the sewer-deficiency bonds mentioned in 
. p 


CARMEL, Putnam County, N. Y.—BOND OFFERING.—Reports state 
that E. Fowler, Chairman of the Fire Commission, will wonre bids until 
er 19 for $10,000 5% 1-10-year serial semi-annual fire bonds. 


pos CITY SCHOO, DISTRICT (P. O. Carson City), Mont- 


pe. unty, Mich.—BON. VOTED.—Reports state that at a recent 
rere, “the question of locing $5,000 building bonds carried by a vote 


CEDARVILLE TOWNSHIP RURAL SCHOOL DISTRICT, Greene 
County, Ohio.— BOND SALE,—On June 15 the $75,000 5% school bonds 
were awarded to Breed, a & Harrison of Cincin. at 10 ‘955. —vV. 100, 


R 1945. Other bids w 

avies-Bertram Co., Oin.s $75, 608 00|Fifth-Third Nat.Bk.,Cin. 75,420 00 

Seaso ngood & Mayer, Cin. 75,505 25| Hoehler,Cum.& Prud.,Tol. 75,292 50 

Ohio Nat. Bk., Columbus. 75,451 00|Sid. Spitzer & Co., Toledo. 75,107 00 
CENTER , SOROOL ZOWNSEIP (P. st aanweod). Marshall County, 

Ind. my oo E.—On June , ¥ we $15,000 5% “year (aver.) coupga 

schoo 1 bon a fh nt, pie | to E. Rang Sons & Co. of Indiana 

oa o15,455- 201. 101 -886 and int., a aus ‘of Shout 4.34% .—V. 100, p. 1 69 

her 

Marshall Co. Tr& &Savs.Co. $15,280 00|C. eee $15,205 00 

Fletch.-Am.Nat.Bk.,Ind’ls. 15,271 50 Security Trust Compan 15,151 75 

Indiana Tr. Co., Ind’ pis... 15, 267 00|Hanchett Bond Co., Chic. 15,087 00 

Miller & Co., Ind’ ER 15.21 0 00 


CENTRAL yy i ye HIGH SCHOOL DISTRICT, Imperial County, 
Cal.— BOND SALE.—On June 8 the $125,000 6% 25 % Se (average) site- 

urchase, iting and equipment bonds were award reports state, to 

orrance, Marshall & Co. of San Francisco at 104.22.—V. 100, p. 1851. 


CHAMPAIGN SCHOOL DISTRICT (P. O. Champaign), Cham- 
paign County, Ills.—BIDS REJECTED.—NEW OFFE. ING. —-All bids 
received oe the $30,000 4%% school bonds offered on June 10 were re- 
jected.—V. 100, p. 1945. New bids will be received until June 21. 


OmAnrTon, Lucas County, Iowa.—BOND OFFERING.—Bids 
(sealed or verbal) will be received by the City Clerk until 2 p.m.June 21, 
or any time thereafter during said month for $65,000 4%% 10 2-3-9r. 
(aver.) building-impt. bonds authorized by vote of 914 to 314 at an election 
held March 29. Denom. (61) $1,000, (20) $200. Date July 1 1915. 
Int. annually. Due $3,200 yearly April 1 from 1916 to 1934, incl. — 
$4,200 April 1 1935: provided that said city shall have the right to 
any or all of the bonds at any suterent- paying date except the first ive 
years from date of issuance of bonds. 


CHATTANOOGA, Tenn.—BOND OFFERING.—Jesse M. Littleton, 
Mayor, will offer for sale at public auction at 3 p. m. June 21 $165, 000 
4%% 30-year —— taxable funding bonds. Auth. Chap. 161, Private 
Acts Gen. Assembly of Tenn. 1915. Denom. $1,000. Date July 1 1915. 
Prin. and semi-ann. 4-9 (J. & J.) payable at the National City Bank, wee 
—, Cert. check for $1,650, payable to J. M. Payne, City Treas., 
find " ponies debt, $3,421,00 Floating debt, $165, 000. “Sinking 

d, Boe 127 91. Assess. ‘val. 1914, $35,302,803. Total tax rate (per 


” papers state that the Mayor will also offer at public auction at 
3 p. m. June 21 $55,000 5% Market St. and East Ninth St. re-paving (city’s 
portion) bonds. 

CHESTERFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
Oak Shade), Fulton County, Ohio.—BOND SALE.—On June 5 the 
$25, a 5% coup. bldg. bonds were awarded to Tillotson & Wolcott Co. 
of Cleveland at 100.31 and int.—V. 100, p. 1769. Other bids were: 
Hoehler, Cummings & Prudden, Sn dbeitinatdivamne outta $25,012 50 
First National Bank, Morenci, Mich............._--__2~~ 77 25,000 00 

CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BOND SALE.— 
Reports state that the $372,000 30-yr. coupon road-bldg. bonds offered 

une 8 (V. 100, p. 1945) have been awarded to the Mercantile Trust Co* 
of Jacksboro at par for 5s 





_14 the question of issuing the 





» une’? the 8,800 4555658 BY gy memes pen ae Ind. SOND GA GALE. On 
cone e -yr. (aver.) cou -imp 

awar ed to ee) RN Wild & Co- of Indianapolis for cried (100. iad all int. 
ot Dp. 


CLEMENTON TOWNSHIP oO. Giementen). ¢ Camden County, 

J.—NO BONDS AUTHORI ED —Ww sed that the reports 

stating that this township has ee the eaahen of $11,500 5% road 
bonds are erroneous.—V. 100, 1017. 

CLINTON SCHOOL DISTRICT (P. Clin inten), 9 Guster County, 
Okla.—BIDS REJECTED.—NEW O FrERING: —Al received for 
the $20,000 5% at. > atidha bonds offered on , ay ys were rejected. 
Bids were again asked —_ June 17. Int. semi-annually. Bonded debt, 
including this issue, $71,897. Sinking fund on deposit $7,602. Assess. 

val. of district, $2,517,811 

COLUMBUS prone hig County Tex.—BONDS VOTED.—An elec- 
tion held June § resulted. it is stated, in a vote of 87 to 2 in favor of the 
question of issuing $9,000 bag pe bonds. 

COLUMBUS SCHOOL CITY O. Columbus), Bartholomew 
Geant, Ind.—BONDS AUTHORI ED .—Reports state that the School 

rd has been authorized to issue $40,000 Page cage bonds. 


‘CONCORD | Sqm0cL TOWNSHIP (P.O  Bimhart), Elkhart County 
Ind.—BOND E.—On Jane 5 the $5,500 Fath ear (aver.) oe. school 
bonds were aiaed to J. Wild & Co, of adianapolis for $5,681 75— 
equal to 103.304—a basis of pee. 4.36% . 1946. The Fletcher 
American Nat. Bank of Indianapolis bid $ 33. er, 


CONNEAUT, Ashtabula County, Ohio. —BOND SALE.—On June 14 


the two issues of 5% co >. street-impt. (assess.) bonds, agrregating $6,500, 
were awarded Se Rude 1 Kleybolte ‘a Co. for $6,508 88 (100.136) and int. 
—V. 100, a 769. bidders were: 
Provident vings Bante < Trust Co., Cincinnati-_-~-.--_- $6,507 80 and int. 
Tillotson & Wolcott Co., Cleveland._..........------ 6,506 00 and int. 
Conneaut Mutual Loan & Trust Co., Conneaut (for the 

See CS Ty Bl ws ccemengeeectnababbnaddns 3,500 00 and int. 


CORTLAND, Cortland ym ng N. ¥.—BOND SALE.—On June 10 
the nine issues of 4040 reg. pon. gregating $76,902 51, were awarded 
to Harris, Forbes & Co. of N. Y ie” 101. foi 551 and int.—V: 100, p. 1946. 
Other bidders were: 
Douglas Fenwick & Co., New York, $77,098 91. 

Geo. e- a & Co., New York, 100.66 for each $100, less $1,500 on 
entire 
A. B. Leach & Co., N. Y., $76,650 for series ‘‘A,"’ aggregating $75,608 41 

COVINGTON, ‘Allegheny County, Va. ree a OFFERING .—Pro- 

sals Lat =" received untii 10 a. m. June 26 by E. Butler, Mayor, for 
55-000 a ~ 20-year water-works bonds. Denom. $500. Interest semi- 
annua Ka 


CRAWFORD One ie (P. O. Bagite h), Ind.—BOND SALE.—On 
June 7 the $7. 004 4 He % 5%-year (aver.) highway-improvement bonds were 
awarded to J d & Co. of Indianapolis, it is stated, at 100.10 and int. 
er) , Dp. 

CUMBERLAND COUNTY (P. O. Portland), Me.—BOND OFFER- 
ING.—lIt is stated that the County ere oy will receive proposals 
for $25,000 4% 15-year bonds until 2 p. m. July 1 


CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BONDS AU- 
THORIZED.—Re aot state that the County Court recently authorized 
the issuance of $: 000 road-construction bonds. 


CUSTER COUNTY (P. O. Challis), Ida.—BONDS VOTED.—A 
proposition to issue $35,000 20-year highway bonds has been voted by this 
county, according to reports. 

DADE COUNTY (P. O. Miami), Fla.—BOND OF FERING.—Bids will 
be received on or before 5 p. m. July’ 3 by the Clerk Board of Co. Commrs., 
for $100,000 5% 14%-year (aver.) S Road and Bridge District fe. 1 
road bonds voted April 20.—V. 100, p. 1614. Said bonds are dated July 1 
1915 oF | are issued in seventeen es, lettered from “A” to ‘*Q"’, incl., 

es “‘A”’ to “‘N”’, incl. each consist of 5 ee and Sete atte oon aan 
incl. An | canis of 10 bonds. Int. J. & J. at “ToS8and early 
July 1 from 1921 to 1934 incl. and $10,000 cae 1 i935, 1 x ong *T93 
Cert. check for 5% of oes amount of the t —~y ig to th 
required. The bidder specify wh is in ata money 
or in evidence of =f. ine the County . Purchaser to pay 
accrued int. The bonds will be certified as e uineness of the 
signatures of the county officials and the ecal And r thereon. Bonded 
debt of district $25,000. Assessed vaiue of district 1914 $692,624. Actual 
value (est.) $2,077,872. 


DANUBE, Renville County, Minn.—BOND OFFERING.—Propossis 
will be received until 8 p.m. June 25 by Henry J. peaace, we e Recorder, 
for $2,500 5% electric-light bonds. Denom. $500. eck for 5% 


of bid, payable to the V 2 Treasurer, required. 


pose SPRINGS SOROOL ¥ Ws gt 7. O. Dawson Springs), 
opkins County, Ky.—PURCH. S.—The caine ot 


Hop. $10,000 iy Ra, “19-¥r. (0 (opt. ) bide Soaks aaa on May 39 at 105. 0 
and = vee dward Pres. of the First Nat. Bank of Princeton, 
Ky.— 00, p. 2026. ye $500. DateJan.11915. Int. ann.Jan.1. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND SALE.—On 
June 14 the $6,500 ditch bonds were awarded, reports state, to Sidney 
Spitzer & Co. of Toledo for $6,535 50—equa! to 100.546.—V. 100, Pp. 1852. 

DE EALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. June 2 by Sam. G. Stone, Co. Treas., 
for $21,600 44% highway-impt. bonds. Denom. $270. Date June 15 
1915. Int. se -ann. Due $2,160 yearly. 

DELAWARE, (STATE).—BOND OFFERING.—Wm. J. Swain, State 
Treasurer, will receive bids at his office in Dover until 10 a. m. July 1, for 
$60,000 4% 104- -14-year (opt.) hospital bonds. Int. semi-annual. Certi- 
fied check for 5% required. 


DES MOINES, Iowa.—BOND SALE.—On June 11 the $313,000 474% 
12 3-5-yr. (aver.) ‘refunding bonds were awarded at public auction to R 
Grant & Co. of Chicago for $313. 125 (100.039)—a is of about 4.497%. 
—VvV. 190, p. 1946. Other bids were: 

Geo. ‘Bechtel & Co., RT Ric cccandequanccéonkestiséonl $313,120 
lowa National DNS GE UNOS DMIs nsro ononanensaunanmiead 313,000 

DETROIT, Mich.—BIDS REJECTED.—All bids received for the two 
issues of 4% 30-year coup. or reg. (option of owner) bonds aggregating 
$550,000, offered on June 15, egy rejected.—V. 100, p. 2026. 

DE WITT COUNTY (P. Cuero), Tex.—BOND ELECTION.—An 
election will be held in Road Sistine No. 4 on June 24 to vote on the issu- 
ance of $57,000 5% 20-40-yr. (opt.) road bonds. 

DIXON, Webster County, A: -—BONDS VOTED .—By a vote of 214 to 


000 school-building bonds carried, it is 
stated, at the election held June 8.—V. 100, p. 1946. 


EAST GRAND RAPIDS (P. O. Grand Rapids), Kent County, Mich. 
NDS TO BE OFFERED SHORTLY .—<According to reports t s village 
will shortly offer for sale an issue of $40,000 sewer-system-installation bon 


ante RAPIDS, Eaton County, Mich.—BOND SALE.—Reports 
te that the Detroit Trust Co. of Detroit has been awarded at 101.875 
the $ $16,000 5% paving bonds offered on May 27—V. 100, p. 1770. 

EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.— BOND OFFER- 
ING.—John A. Weddell, County Auditor, will receive proposals, it - 
stated, until 12 m. July 6 for $20,000 5% 23-year average bridge bonds 
Certified check for $500 required. Interest semi-annual. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
June 15 the $67,000 4%% 5%-year (aver.) coup highway bonds were 
awarded to Mitchell Charnley of Goshen for $67, 076, (100.101) and int.— 

. 100, p. 1852. Breed, Elliott & Harrison bid $67,0 


" ESCHSCHOLTZIA SCHOOL DISTRICT, Saneed County, Cal.— 
BOND SALE.—On June 8 the $3,600 6% 4\%-yr. (aver.) gold coupon 
oy F t'- were awarded to the Stockton Sav. Bank of Stockton for 

60, equal to 101.777.—V. 100 p. 1947. Other bids were: 
State Board of Control_....-$3,655|Merced Security Sav. Bank, 
H. 8S. Shaffer, Merced__..... 3 650 ne sores tn aber ecnigieahiein alae $3,650 

ESSEX soumae e. Oo. wowss®, = . J.—BOND OFFERING.—Bids 
will be opened at 3 2. = June 23 by Amos W. Harrison, Chairman of 
Finance Committee, for $250, 000 1 44% 40-year gold co aly (with priv. of 
reg.) tax-free park bonds. Denom. $1, 000. Date July 1 1915. Prin. 


and semi-ann. int. (J. & J.), payable at U. r. Co., N. 
Cert. check for 1% of bonds, » pavalte to n® we a, To. Collector, 
on July 6 at 2 p. m. Purchaser to pay 


required. Bonds to be deliver 
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accrued interest. Bids must be unconditional and must be for all or sone. 
The above trust com y will certify as to as enuineness of the 
of the county offici and the a m ereon. Bonded d + incl. 
this issue) $15,269,720. Net valuation, Game 1914 $619,726, 507, 
EVANSTON, Uinta County, Wyo.—BOND OFFERING.—Proposals 
will be received until 4 p. m. July 5 by Wm. Cook, Town Clerk, it is oe 
for $16,000 10-30-yr. (opt.) city-hall bonds. Int. es not to exceed 6% 
payable semi-annually. Cert. check for 2% requ 
EVANSVILLE, Rock County, Wis.—BOND ELECTION PROPOSED. 
—An election will be held, it is stated, to vote on the issuance of $12,000 
bonds for the purpose of restoring Lake Leota. 


BVANSVELLE BCR OSr CITY (P. O. Evansville), Vanderburgh 


County, Ind FFERING —Bids will be received until 2 19 00 
J — 6 by the Board of School Trustee, Howard Rosa, 8 , for ou 000 
ld school bonds. Denom. $1, 000. Date July 6 191 Int. 


rs Cit ty Nat. Bank, Evansville. Due $14, pe ay. 6 4918 and $8,000 LPS 
on July 6 form 1919 to 1935, inclusive. ified check on a reliable bank 
or trust company for 3% of bid, avable to School Trustees, required. 
Bonds to be delivered on day of 

FABIUS RIVER DRAINAGE DISTRICT Marion and Lewis Coun- 
Shes, Mo.—BONDS OFFERED BY BANKERS.—The Mississippi Valley 

Trust Co. and Wm. R. > ton Co. “ St. Louis are ag 
$300,000 8% 5-18-year (ser bonds. Denoms. , $500 and 
$1,000. Date ape. 1 1915. Int. ouabanmually at the meee trust com- 
pase. The ont ae meseres by Horace 8. Oakley Esq. of Wood & Oak- 
ey, attorneys, C 

FAIRVIEW, pone - County, N . JI.—BOND OFFERING. yy So- 
tails are at hand relative to the offering on July 7 of the $100,000 9- 
(aver. 2 5% gold coup. (with priv. of reg.) os } bonds—V. 100, p. 2026. 
Bids for t nese bonds will be received until 8:30 p. aps that day by Jas. F. 
Lyons, Boro. Clerk. Denom. $1,000. Date Apr. 1915. Prin. and 
—s. ne as & O. ) payable at U.S 8S. Mtge. & Tr. Co.,N. Y. Dueon 


$10.00 000 3 201 ‘$10, 000 1938 $10, 900 1930/$10,000 1935 $19, 000 1940 
ry 000 1922} 5.000 1926| 5,000 1932| 5,000 1936| 5,000 1942 
eg! easlits 5, P,000. Pte fl 5,000 ae 5,000 1938 


D 1944 
of will pproved by Hawkins — & 
Lonsfell i eat Y., whose opinion will | +f furnished eee 


FAYETTE SCHOOL TOWNSHIP, Vigo County, by "—BOND OF- 


to investors 








FERING.—Bids will be pocssves until 2 2. quae y Martin, 
Township e (P Sanford, R. ‘ 1), for $32,500 435 % 
school bade, Denom. S780. Date July 10 1915, at State 


Bank, West Terre Haute. Due $750 each six months from July 10 1916 
to Jan. 10 1926 incl. Each bidder is requested to submit bids for furnish- 
ing lithographed bonds for the entire issue. 

ML of Genesee County, Mich.—BOND OFFERING.—Bids will 
be received until July 3, it is stated, by Ross yo 10005 Vil. Clerk, for the 
$25,000 4%% sewer bonds voted May 10.—V. 100, 1614. Int. semi- 
annual. ue $2,500 yearly on Aug.) 1 from 1916 to 1925 incl. Cert. 
check for $1,000, payable to G. E. Beadle, Vil. Treas., required. 
FERNDALE sono. DESTRIOCE (P. O. Ferndale), Whatcom 
County, Wash.—BOND OTED.—tThis district at a recent election 
authorized the issuance of $12, 000 high-schcol-bldg. bonds, according to 
reports 
FONTANELLE SCHOOL DISTRICT (P. O. Fontanelle), Adair 
County, Iowa.—BONDS VOTED.—By a vote of 211 to 140 the question 
¥ ee $35,000 building bonds carried, it is stated, at an election held 
une 5. 


FORT LEE, Bergen County, N. J.—BOND GALS - Cn pune 16 the 
$100,000 5% 30-year funding bonds were awarded to rant & Co 
of New York at 100.69 and int.—a basis of about 4. Bea MW. $00, p. 1947. 
There were no other bidders. 


FORT PIERCE, og pace County, Fla.— WARRANT SALE.—On 
= 7 the $10.9 000 6 0-year coupon street-improvement warrants were 

warded to D M. Wrareon of Chicago at 95 and int. There were two 
other tidders 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 

ante will be received until  P m. June 24, it is stated, by Frank 
ounty Treasurer, for $9,140 444% improvement bonds. 

FREMONT COUNTY SCHOOL DISTRICT NO. 35, Wyo.—BONDS 
OFFERING .—Proposals will be roumves —_ 2 p.m. June 19 by F. M. Fox, 
Clerk Board of School Trustees Dubois), for $1,800 6% coupon 
buildi ponds. Denom. $200. a June 1 1915. _Princi pal and semi- 
annual & J.) payable at the County or State Treasurer's office, at 
option of hee ae Due Jan. 1 1926, subject to call at any interest-paying 
period after Jan. 1 1918. 


FRIENDSHIP, Gronks County, Tenn.—BONDS VOTED.—This 
ai X on June 7, according to reports, voted to issue $6,000 school-building 
nds. 
GENEVA SCHOOL DISTRICT (P. O. Geneva), Kane County, yo = 
BOND OFFERING.—Bids will be received until une 24 for the $30,000 
5% 8%-year (average) building bonds authorized by a vote of 492 to 185 
at the election held June 12.—V. 100, p. 1947. Date July 11915. Int. 
A. & O. Due $2,000 yearly on April 1 from 1917 to 1931, inclusive. 
GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING .— 
Bids will be received until 3 p. m. June 26 by Milton Cushman, Co. Treas., 
for the — ing 44% highway-impt. bonds: 
$3,600 C. B. Smith et al. road bonds in Montgomery Twp. Denom. $180. 
2,600 io par any et al. road bonds in Montgomery Twp. De- 
nom. $130. 
5,600 A. G. Troutman et al. road bonds in Columbia Twp. Denom. $280. 
3,200 — eT Mathias Kiesel et al. road bonds in Johnson Twp. 
enom. ‘ 
14.600 John Martin et al. road bonds in gs gene Sk Denom. $730. 
,800 — one Mathias Kiesel et al. road bonds in Union Twp. 
enom. $- 
Date June 15 1915. Int. M. & N. Due one bond of each issue each 
six months from May 15 1916 to Nov. "15 1925 inel. 


GLENCOE, McLeod County, Minn.—BOND OFFERING.—Propocsals 
will be received until 7 p. m. June 28 A. Peter Hatz, City Clerk, for the 
$10,000 5% 10-year (aver.) sewerag ystem-construction bonds au- 
thorized by vose of 218 to 41 at the election h held June 2—V. 100, p. 1853. 
Denom 0. Date July 11915. Int. annual. Due $500 yearly July 1 
from 1916 to 1935 incl. 

GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 43, 
Tex.—BONDS VOTED.—The question of issuing $4,000 building bonds 
carried, it is reported, by a vote of 21 to 16 at a recent election. 


GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 29, Tex. 
—BOND ELECTION .—It is stated that an election will be held June 26 
to vote on the question of issuing $1,500 building bonds. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Bids 
will be received until 2 p: m. June 21 21 by | Uz McMurtrie, Co. Treas., for 
the following 444% highway-impt. s: 

9,900 J. M. Barnard et al. iaheay-tone. bonds in Center Twp. Denom. 
95. Date March 2 1915. 
25,000 W. Chase et al. highway-impt. bonds in Franklin Twp. Denom. 
1,250. Date May 15 1915. 

Int. M.&N. Due one bond of each issue each six months from May 15 
1916 to Nov. 15 1925 incl. 

GREENSBORO, Guilford County, No. Caro.—BOND ELECTION.— 
The election to determine whether or not this city shall issue $60,000 school- 
bldg. bonds will be held July 13, reports state. 


GREENVILLE COUNTY (P. O. Greenville), S80. Caro.—BOND 
OFFERING.—Proposals will be received until 12 m. July 1 by W. H. 
Willimon, County Supervisor, for $400,000 32-year (average) road 
bonds at not exceeding 5% int. Denom. $1,00 Date July 1 1915. 
Prin. and semi-annual int. payable at some responsible bank in New York 
City. Due $25,000 yearly July 1 from 1940 to 1955, inclusive. Certified 
check on some bank in Greenville, with no conditions endo on same, 
except the legality and regularity of said issue, for 2% of amount of bid, 

yable to the County Supervisor, required. The approving opinion of 
Btorey, Thorndike, Palmer & Dodge of Boston as to the legality of said 
bonds will be furnished. 

GUERNSEY COUNTY (P. O. Gombetege). Ohio.—BOND yy == 
On June 3 the $17,000 5% _ coupon hway bonds were awarded to 
Provident Savings Bank & Trust Co Cincinnati for $17,190 (101: Lin) 
and int.—V. 100, p. 1853. Other bidders were: 





Field, Richards & Co., Cin__$17, Fe a en Be Co., Fe as $17. 090 M4 

Davies-Bertram Co., Cin_-- 1 Cin... 17 
Tillotson& WolcottCo.,Cleve. +e 008} Spitzer, Rorick x Co., Tol 17,031 30 
HADDON oer Ban - County, N. J.—BOND SALE.—On 
bonds were awarded to M. M. 


June 15 the ge. 000 5 30-yese 
Fine oh Oo or Phila at 101 b0—-a backs of abous 4.42  . aBellly, 
Brow & Go. of Phila, bid 100.591. Int. These bonds were 


offered without success as 44s on May 11.—V. 100, Dp. 1691, 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Bids will 
be epaageres untii July 7 by Ernst E. Erb, City Aud., for the following 
nds 
$25, 000 ie 4 s portion impt. bonds. Date Feb. 15 1915. Due from 
10 years mag 
4,000 comfort station t. bonds. Date April 1 1915. Due from 
1 to 4 years amen ae 

Denom. $500. Int. onent- eau. Cert. check for 5%, of bid, z pevable to 
City Treas., required. Bonds to be delivered and paid for wi 10 days 
from time of ewand. Pure to pay accrued toeeress. 

HANOVER TOWNSHIP SCHOOL DISTRICT, Butler County, 
Ohio.—BOND SALE.—On June 14 the $20, nage 5% ‘1334 -vear Lume) 
school bonds were awarded, state, pe: Be itzer & Co. of 
Toledo at 100.10 and int., a’ bas of about 4.99% 1 te aia 


HARRISON SCHOOL TOWNSHIP (P. a: Corydo: 


County, In Lg a mae ob D SALE.—On June 4 the 37-500 95% 04 nd oat 
(aver.) cou bonds were awarded to the at. 
Bank of In - ee or $3,558 (101.657) and int.—a basis of about 4.28% 


—V.100,p.1 


saateame _NORTHWEST SCHOOL DISTRICT (P. O. Hartford), 
Conn.—BONDS VOTED on ate question of issuing $150,000 30-year 
school bonds at not exceeding 44 % int. carried at the election held Jane 1l 
by a unanimous vote. 

HETTINGER, Adams County, Ho. 
Sealed bids will be received by the Board of Trustees up to 8 p. m. June 25 
oo $7,500 municipal water-works-system Lone Cert. check on a Het- 

alk y ‘bank for 15% of the bid submitted required. Bids must be uncon- 
dit The above date of sale is dependent, on an affirmative vote at an 
election to be held June 21. . H. Aygarn is Vil. Clerk 


Dak.—BOND OFFERING.— 


HIAWATHA SORCOS, DISTRICT (P. O. Hiawatha), Brown 
County, Kan.—BONDS — papers state that t e issuance 
of $75, d0 highechoolbuildine tooth is beng considered. 


HICKSVILLE, Defiance County, Ohio.—BONDS NOT SOLD.—No 


bids were received on June 15, it is reported, for the P - 5% 2-year 
(average) se taxable armory-site-purchase bonds off on that day. 


HILTON, Monroe County, x. Y.—BONDS VOTED.—This veins hae 
ote in favor of the issuance of $49,000 water-works-system. 
nm 


HOQUIAM, Chehalis » are: Wash.—BOND OFFERING.—Dis- 
patenss state that Chas. Hill, City Treasurer, will receive bids for the 

157,000 20-year funding . s voted May 25.—V. 100, p. 1948. Interest 
rate not to exceed 5%. Certified check for 2% sequirea. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—On 
June 10 the $8,400 4%% highway bonds were awarded, reports state, to 
J. cone & Co. of Indianapolis for $8,410, equal to 100.119.—V. 100, 
Dp. 

HUDSON COUNTY (P. O. soacer Ci 
Reports state that the Board o! f Chosen ~y — will nanny se | at until 
3 p.m. July 8 for the follo bonis $500,000 444 % 40-year jai 
414% 50-year park, $250,000 44% 10-year turnpike and $10,000. 4% 
30-year bridge. 

HUNTINGTON, Suffolk Gounty, N. Y.—BOND SALE.—On June at 
$98,000 5% 16-yr. (aver.) ), ons oF _Morbes (at famen 4 of f purchaser) sew 
system bonds were awarded arris, Forbes Y. for 102.981 
(105. -082) and int.—a basis of about 4 nother | bidders were: 

ouglas Fenwick & Co.,N.Y.104. 677 qu fea ble o., N. Y-...103.77 
Geo. B. Giihens & Co., N.Y.104. S211. W Sheeriil 7 Poughk’sie103. 3 
yeree. Son & Co., N. Y__._104. -428 | Spitzer Rorick & Co., N. ¥_102.919 

. B. Leach & Co., N. Y____104.28 | A. Kahler & Co., N. Y_.102.28 
fomtlower & Weeks, N. Y_104.01 

Int. J. & J. at Bank of Hunti 


pone. $1,000. Date July 1 1915. 
Sa $2,000 July 1 1920 and $4,000 yrly. on J v1 


in N. Y. exchange. 
from 1921 to 1944 in 

HUNTINGTON aR DISTRICT (P. O. Hun Hom, shire 
County, Mass. —BONDS VOTED.—At ‘an election ied oe 4 this 
district, eoconanas fe gow authorized the issuance of $2 000 current- 
500 drainage and $1,100 sR a oe EK, bonds. 


), N. J.—BOND OFFERING.— 


expense, 
ig Herkimer County, N. Y.—BONDS VOTED.—tThe question 
of issuing $80, ogo sewer bonds carried at the election held June 11 by a 


vote of 180 to 


IRENE, pha County, So. Dak.—BOND OFFERING.—H. Mc- 
ag ~~ Town Clerk, 1 offer at private sale on July 1 the $12, 000 5-20- 
(opt. ) coupon waterworks a authorized by vote of 68 to 8 ata 
ole. election.—V. 100, 8. Denom. $500. Date July 1 1915. 
Int. (rate not to exceed BR) pe a. in Chicago. 


JACKSON, Hinds County, Miss.—BOND OFFERING.—Proposals 
will be received until 10 a. m. July 6 by L. A. Scott, City Clerk, for the 
$65,000 av-7F- (aver.) coupon school bonds voted June 1.— 100, np 2027. 
Auth. re 147, Laws of Mississip a, 1914. Denom. $1,000. Date 
May 1 1016. jint. rate to be_ named bid. Principal and I 
int. (M pore at the National Park Bank, N. Y. D 
yriy. May" 1 eR 1916 to 1934 incl. and $46,000 Ma 1 1935. 
are non-taxable. Cert. check for 2% of bonds bid or, . pe able to the Pid 
Clerk, req . The money is to pe d and the meee delivered in Jack- 
son. Total bonded debt, $1, 500 2 Assess. equalised 191s. 
$13,697 316 37; est. real value, $25 ‘000, 000. The Teal opinion of W 
& Oakley of Chicago. as to the validity of said bonds, Renken ood 
purchaser by the city. Official circular states that there aia no controversy 
or litigation pending or threatened concerning the validity of these bonds, 
the corporate existence or boundaries of the city, and that no previous 
issues of bonds have been contested, also that the city has never defaulted 
in the payment of either principal or interest. 


JACESON SCROOL TOWNSHIP (P. g. Mertterd City), Bisekferd 
County, Ind.—BOND OFFERING. W. Brown, Township Trus 
will receive bids until 1 p. &: July 1 for $4, 000 44% % coupon on school-bullding 
bonds. Denom. $250. Date July 1 1915. Int. J. & Due $250 
six months from July 1 1916 to Jan. 1 1924, incl 


JACKSON SCmOCL TOWNSHIP (Pf. O. Mettai: Hamilton Coun- 


ty, Ind.— BOND OFFERING.—Bids will be 5%. £0 until 1 p. m. June 24 
by Geo. Walter, . Trustee, for ie’ sh com n a ool buildin 
bonds. Denom. $3 Date Jan. 1915 Foe . Due $3 


each six months from Jan. 15 1920 m. = 15 ant } inci. Gert. check for 
not less than 2% of bonds bid for, payable to Twp. Trustee, required. 


JACKSON SCHOOL PY} padres! (P. O. Roanoke) Fettineten 
County, Ind.— E.—On June 4 the $10.006 6 5%-year 
(aver.) coup. bullies ‘hontle by, awarded to E. M. Cam Delt. hens & Co. 
of Indianapolis at 106.61 and int.—V. 100, p. i771. O bids were: 
Indiana Tr. Co., Indpls_ “sid. 752 00! Hanchett Bond Co. »Chic.$10,457 00 
J. F. Wild & Co., .~ a 10,653 50| Bolger, Mosser& W.,Chic. 10,401 00 
Meyer-Kiser Bk: s. 10,622 00 ‘Sosa & Payne, Indpls. .. 10,362 90 

Breed, Lovee E & - --¥ Sav. & Trust Co. ° 

Indianapolis ____.____- 10,510 00!" a eA hah colin Seis aie iuhusbiaren 10,356 00 

This bi appears to be higher than that of the purchasers, but is so given 
by the Township Trustee. 

JACKSON TOWNSHIP (P. O. La Fayette), Allen County, Ohio.— 
BOND OFFERING ar will lie received until 12 m. June 28 by the Board 
of Park Commrs., C. Urich, Secy., for $2,000 6% coupon park-impt. 
bonds. Auth. Sec. 3495 Gen: Code. Denom. $500. Prin. and semi- 
annual pg may at office of Bd. of Park Commrs. Due $500 yearly on 
Sept. 15 from 1916 to 1919 incl. Cert. check for 10% of bonds bid for 
payable to Bd. of Park Commrs., required. Bonds to be delivered and 

paid for within 10 days from time of ‘ouusd. Purchaser to pay accrued int. 

"JASPER aut 4 fee O. Rensselaer), Ind.—BOND SALE.—On 
June 5 the $12,000 4%% 5%-year (aver.) highway-impt. bonds were 
awarded to J. F. Wild & Co. of Indianapolis at 100.125 and int., a basis of 
bows 4.988%—V. 100, p . The 1 bids were: 

TM. Gamphell Sons &'Go. indians 





Breed, Elliott & Harrison, ia Wiedaustidnecdcebussatad 12 
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JEFFERSON st igh te ROBOCOP DISTRICT (P. G. Jeiter~ 


Fepatved for tho $70,000 8% Sloat (opt) highschool bullaing’ bonds 

Vv or the ear (op 

offered on June 15. —V. 100 > 

Farmers’ & Merchants ; Natigual ORT: TSS ECE $71,005 

Continental & Commercial Trust & Savings E Bank, Chicago------ 70,7 

See. M. Bechtel & Co., Davenport.-..........---------------. 70,575 
. M. Grant & Co., Chicago bpkWvdidecduchebsncitnebethbapactin 70,4 

&: W. McNear & Co., Cdk cideuaacencsenSeadbeeuccacina 70,231 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING .— 
Bids will be received until 10 a. m. June 22 by Harry Bridges, Co. Tr. ‘ 
for $5,700 4% % John Martin et al highway-impt. boi bonds in Pleasant Tw 
Denom. $285. Date June 15 1915. Int. M. & N. Due $285 each 
months from May 15 1916 to Nov. 15 1925 incl. 


KALAMAZOO, Kalamazoo County, Mich.—BOND aAré. —On June 
14 the $42,000 10-year, $46,000 10-year street and $25,000 5-year sewer 
4 nds were rare ‘ Sidney Spitzer & Co. of Toledo or $113,- 

%or Ci00 078) and int. Other bidders were 
Kalamazoo City Sav. Bk., Kal.—$113, 000 and int., less $600 expenses. 
Cummings & Prudden, Toledo—$113, 000 and int., less expenses. 
KARNES COUNTY (P. O. Karnes City), Tex.— BONDS VOTED.— 
By a vote of 200 to 72, the propcsition to issue $75, 000. Karnes District road 
bonds carried,’ it is stated, at an election held June 3. 

EENMORE, Erie County, N. Y.—BIDS REJECTED.—We are ad- 
vised that all ‘bids received for the $20,000 4%% 12-year (aver.) reg. 
storm-water-sewer bonds offered on June 15 were informal and were 
rejected.—V. 100, p. 2027. 


KINGS COUNTY (P. O. Hanford), Cal.—BOND SALE.—On June 5 
er3. 500 road none wes peecens. it is stated, to the aS ni gnten & & 
aris Natl. Bank. * y & ‘Co. of San Francisco the Farm 
& by een Nati. ‘ank of Hastord at their joint bid of $681, 982 (101. 409) 
and interes 


KIRKSVILLE, Adair County, Mo.—BOND ELECTION.—Re 
state that an election will be held June 24 to vote on the issuance of $70, 
water and light bonds. 


LAFOURCHE PARISH (P. O. Thibodaux), La. —BIDS REJECTED. 
—The fcllowing bids received for the $105,000 5% 4-40-yr. (ser. 2 Rass 
Dist. No. 1 coupon road bonds offered on June 10 were rejected.—V , 


Pennie, 's Bk.& Tr.Co.,La Fayette, par|H. D. Lagorde Jr__.-..-.----.-- 90 


LAKEFIELD, Jackson County, Minn.—BONDS VOTED.—The ques- 
tion of issuing $31,000 electric-light-plant-equipment bonds carried, it is 
stated, by a Tote of 190 to 70 at a recent election. 

LAKEWOOD, Cuyahoga County, Shite: —BOND OFFERING.—Bids 
will be received until 12 m. June 21 M. Cook, Director of Finance, 
os $2, 300 Cedarwood Ave. impt., $13, 00 Dowd St. Impt., $7,740 Norton 

Ave. impt., $17,000 French Ave. a. $13,600 Virgin . Ave. impt. and 
$18,000 fest Madison Ave. sidewal 5% assess. bonds. Denom.: there 
are ten bonds of equal denom. to each issue, but denom. may, at purchaser’ s 
option, be changed, providing annual maturity remains the same. Date 
day of sale. Prin. and semi-ann. int. payable at Cleveland Trust Co., 
Cleveland. Due one bond of each issue yearly on Oct. 1 from 1916 to 1925 
incl. Cert. check for 5% of bid required. Purchaser to pay accrued int. 
Official circular states there is no litigation pending or threatened and that 
the city has never defaulted 

LASSEN COUNTY (P. O. Susanville), Calif.—VOTE.—The vote 
cast at the electicn held June 1, which resulted in favor of the questions 
of issuing the $80,000 court-house and $20,000 hospital-erection and equi 
ment bonds was 963 to 396 and 1,200 to 171, respectively.—V. 100, p. 2027. 

LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE.— 
On June 12 an ys of $50,000 54%% Superviscr’s Dist. No. 1 road bonds 
was purchased by C. W. McNear & Co. at 102.102 and int. 

LAUREL SCHOOL TOWNSHIP (P. O. Laurel), Franklin County, 
Ind.—BOND SALE.—On June 4 the $9,450 4% % 7 6-year (aver.) cou 
it: bonds wane awarded to Miller & Co. Gs “indiana _ for $9,6 6 

'862) and int.—a basis of about 4.22%—V. 100, p. Other bids: 

oe Bank, Laurel-_---_- a 615 80| Breed, Elliott & iy ceibon Tet $9 867 

Fletcher-Amer. Bank, Ind. 9,600 00/E. M. Campbell Sons &Co.,Ind.9,563 


LEE COUNTY (P. O. Fort Myers), Fla. a OFFERING —Pro- 


posals will be received until 2 p. m. July 5 b . Hendry, Clerk Bd. “ 
Co. Commrs., for $177,500 6% —— Spec a Road & Bridge Dist. Nod 
bonds. Auth. Special Act of Legislature of Fla., 1915. enom. 


Date July 11915. Principal and semi-annual int. pet at Fort Mm 4 
Due July 1 1945, redeemable serially on or after July 1 oes. Cert. check 
for 2% of amount of bid, pyre to the Co. Treas., required. Bidders 
will state the time when they will comply with their bid. and shall also 
specify whether there is in current money or in evidence of indebtedness 
against the county. 

LE ROY, Genesee County, N. ¥Y.—BOND OFFERING .—Proposals 
will be received until 7 p. m. July 1 by Carlos A. Chapman, Vil. Clerk, for 
the $105,000 coup. or reg. (to suit purchaser) water bonds at not exceeding 
5% int. voted Mar. 11. Denom. $1,000. Date Aug. 1 1915. Int. 
F. & A. Due $1,000 yrly. on Aug. 1 from 1916 to 1920 incl. and $4,000 
yrly. on Aug. 1 from 1921 to 1945 incl. Cert. check for $200, payable to 
Vil. Treas., required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LE SUEUR COUNTY (P. O. Le Sueur), Minn.—BOND SALE.—On 
June 14 the $10,000 34-year ove) County a No. 40 construction 
bonds were awarded to the First N: Bank of Montgomery, Minn., at 
par for 54s—V. 100, p. 1948. Date hie 11915. Interest '& J. 

LIBERTY SCHOOL TOWNSHIP (P. O. Lafontaine), Wabash 
County, Ind.—BOND OFFERING.—C. M. Waggoner, Twp. Trustee, 
will receive bids until 1 P m. July 1 for $9, eco 4 470 }, Congoe Be refundin 
bonds. Denom. $450. ate July 11915. Int. J. 50 each 
six months from July 10 1916 to Jan. 10 1926 incl. 

LINDEN HEIGHTS, Franklin County, Ohio.—BOND ELECTION. 
—The question of issuing $20,000 water-works bonds will be submitted 
to a vote on July 1, it is reported 

LIVERPOOL TOWNSHIP @. O. Valley City), Ohio.—BOND 

at par and int. on May 12 


SALE.—The Ohio Farmers’ Ins. purchased 
-year (aver.) comune taxable road-improvement bonds 


the $25,000 5% 15, 
offered, but not sold, on March 16 100, p. 1111. 


LONG BRANCH, Monmouth County, N. J.—BOND OFFERING.— 
Bids will be received’ until 4 m. June 22, it is stated, by Frank L. How- 
land, City Comptroller, oe $95. 500 5% 30-year refunding bonds. Certi- 
fied check for 5% required 

LOWELL | Mass. —OFFERINGS .—It is stated thet the City Treasurer 
will tet any bids until 10 a. m. June 29 for purchase a unt of a tem- 
} ay loan of $200,000, maturing Dec. 15 fos, aan r Ay _— 000 loan, 

uly 1 1916, with interest to follow at 4% semi-ann 

LOWER MERION TOWNSHIP (P. O. Ardmore), Dicitiiinees 
County, Pa.—BOND OFFERING.—Bids will be received until 12 m. 
June 23 by W. A. L. Barker, Chairman of Finance Committee, for $30,000 
4% % coupon tax-free highway bonds, Series ‘‘C’’, ‘‘D’’ and ‘“‘E,”’ each for 
$10,000. Due $10,000 on Jan. 1 1919, 1920 and 1921. Certified check for 
5% of bonds required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LYONS INDEPENDENT SCHOOL DISTRICT (P. O. L 
—BOND ae —Geo. M. Bechtel & Co. of Davenport has 
0,000 3-year (aver.) refunding bonds at 101.39. 


ae Sele th ike lee 3D. eo. Dae 62.000 seach tome 1 te 
om ; rly from ‘ 
incl., and $20,000 1925. . 


MANCHESTER, Hillsboro County, N. 
It is reported that bids will be received until 8 p.m. June 21 for $100,000 


4% water refunding bonds. Date July 1 1915. “Due $20,000 yearly from 
1922 to 1926, inclusive. 


MARION COUNTY (P. O. Fairmont), 
An election will be held in Fairmont Ma 
on the proposition to issue $100,000 5% 
nom. $100, $500 and $1,000. Date Sept. rb 


ons), Iowa. 
awarded 


H.—TEMPORARY LOAN .— 


W. Va.—BOND ELECTION .— 
— District on June 21 to vote 

nm road-impt. bonds. De- 
915. Int. semi-annually at 





the office of the County Court, at the Guaranty Trust Co., N. Y., at 

bs option of holder. ue Sept. 1 1945, but conditioned that they , or any 

them. may be ed and a8 ‘+ the option of said district, or at the 

i tion of the County Court, on Sept. 1 , or on any interest date there- 

er, the owner thereof being given i. & lays’ notl notice of the said district's 
said Court’s election to redeem such bonds. 


"MAROA, Macon County, Ill.— BONDS VOTED.—At the election held 
June Ly ag question of issuing $8,000 


ne 9 000 bonds carried, it is stated, by a vote 
re) 


MARQUETTE SCHOOL DISTRICT (P. O. Marquette), HP gang 
Coun Mich.—BOND OFFERING .—Bids will be received until 8 
June 2 by James O'Reilly, as Bd. of Ed., gl the $140, 000 4 1% % bo 
bldg. and equip. bonds voted June 1.—V. 100, p. 2028. 'Denom. $1 coup: 
Prin. and semi-ann. int. (J. & J.) pa gregeble at, at First, Nat. Bank of Marauette. 
peg Pa on July is 1 Td ap 1920 to 1930 incl., $10,000 1931 
$45,000 in 1935. No deposit required. Official circular 
states A there is a Ro nnantynony Me or litiga’ on pence or threatened con- 
cerning th te existence or boundaries of the school dist., or the title 
of present officers of the district to eir respective offices, or the validity 
of the proposed issue of eatonte bonds or any outstanding bonds of 
the city or the school district. and that the school district has never de- 
fault in or contested the yment of any indebtedness. Bonds out- 
standing for school purposes, $30,000; assess. val. 1915, real estate, $7,823,- 
465; personal property, $2, 913,570. 

MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE. The 
Minnesota Loan & Trust Co. of Minneapolis has purchased $43,000 5% 
coupon Judicial Ditch No. 28 construction bonds. Denom. $1, 000. Date 
rine A 1 A. . he sal and semi-annual int. (J. & J.) pa we at the above 

on July 1 as follows: $5,000 1920, $4,000 1921, 
$3,000 1933 pany 03 wid 1924. & Cag By $3,000 1926, $2,000 1927, $3,000 
1938. 929, $3,000 1 , $2,000 1931, $3,000 1932, $2,000 1933 
an 


MASSACHUSETTS (State). TEMPORARY. LOAN .—According to 
reports, this State has negotiated a loan of $500,000 maturing Nov. 17 
1915 at 2.75%. 

MAXTON ECROOr. DISTRICT (P. O. Maxton), Robeson County, 
No. Caro.—BOND 'D.—The question of issuing $20,000 buildin 
sents carried, it is ened, - an election held June 14. The vote was 138 
to 


MEAGHER counts § SOmOCL DISTRICT NO. 21, Mont.—BOND 
OFFERING.—Pro roe be received until 11 a. m. June 26 by Seer 
Readel, District Clerk, Pr Judith Gap), for $8,500 15-20-year (opt.) 
build and equi ment bends at not exceed 6% int. Denom. $ 
Date May 15 191 Int. . & N. An unconditional certified check for 
$4,000, payable to the District Clerk, required. All bids must be uncon- 
ditional. hese bonds were voted at an election held May 22. 

athe ne SCHOOL DISTRICT (P. O. Memphis), Tenn.—BOND 

LE.—It is reported in local newspapers that the $350,000 school bonds 
ved without success on May 20 as 4%s—V. 109 p. 1772—have been 
sold to a syndicate, the Bank of Commerce & Trust Co. of Memphis acting 
as agent, at par and interest. ‘The bonds will be issued in two lots, the 
first $100.000 will bear 4% % interest and the remaining $250,000 will be 

issued as 5s. They will fall due $25,000 yearly beginning in 1917. 
MERCER, Mercer County, Pa.—BONDS NOT YET SOLD.—The Boro. 

Clerk advises us, that no sale has yet been made of the $10,000 5% funding 

and $10,000 4% refunding coupon bonds cffered without success on June 5 

1914.—V. 100, p. 753. 

MERIDEN, New Haven County, Conn.—BOND SALE.—On June 17 
the $350,000 k 4? % year (aver.) gold coup. water bonds, series ‘‘G,’’ were 
awarded to R. L. — & Co. and the First Nat. Bank of Meriden for 
$350,447 ( 100. 137) and int. Other bids were: 

Aetna Life Insurance Co., |\K “4 
eee $350,350 00| New York........--- $350,213 50 
MERIDIAN, Lauderdale County, Miss.—BOND ELECTION FRO” 

POSED .—This city is omens ee an election, it is stated, 

submit to a vote the questions of issuing $40,000 citv -hall and city "jail 

construction and equipment and $25,000 sewer-extension ben 1s. 

MIAMI COUNTY (P. O. Peru), Ind.—BCND arene. te 
will be received until 10 a. m. June 24 by A. B. Zook, Co. Treas., 
$6, a0 474% coupon Chris. E. Kennedy et al highway-impt. ca. 

gotody anaes — ha. 2 10 the Se issues of 44% , coupes. me way- 
improvement bonds ating $20,080 were awarded ild & 

Co. of Indianapolis for $ $20¢ 091 (100.054) and int.—V. 100, p. 1772. The 

First Nat. Bank of Peru bid $20,086 50. 

MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—On 
June 11 $50,000 4% % bonds were awarded, reports state, to Harris, Forbes 
& Co. of N. Y. at $3 $2. Due part yrly. on July 1 from 1916 to 1935 incl. 

MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown) 
Butler County, Ohio.—BOND OFFERING = will be received until 
12m. — hide a4 "oo hg Gas & Bd. of Ed., for $5, 00 SF ~~ og 
ment bo 7629 Gen. Code. onion $1,000 Date, a 

of sale. mint. 8 ay t Nat. Park Bank, N.Y. Due $1,000 on July i 
foly, 1918, 1919, 1921 a 1922. Cert. check for 3% 

ayable to Bd. of Ed., required. Bonds a be deliv: ‘and paid for within 

73 days from time of award. to pay accrued interest. 
MIDLAND SCHOOL DISTRICT Ale O. Midland), Beaver Gounty, 

Pa.—BONDS OFFERED BY BANKERS.—The Mellon Nat. Bank 


issel, Kinnicutt & Co 


Pittsburgh is offerin adh ey og $20,000 5% tax-free coupon By 
bonds which were x ef the district on “xf 4.—V. 1 p. 1528. 
Denom. $1,000. 11915. Int. A. & O. Due from April 1 
1918 to April 1 1935 ee. onded debt (incl. this issue) $76,000. Assessed 

value, $2,439,970. 


MILWAUKEE, Wis.—BOND OFFERING .—Proposals will be received 
until 11 a. m. June 29 by the Commrs. of Public Debt, lows M. Kotecki, 
City Comps. for $200,000 44% 104"; (aver.) coup. tax-free — e 
bonds. uth. Chaps. 40b an 41, . Statutes, 1898. Denom. 

Date Suly 4 1915. Prin. and caaionae int. (J. & J. ) payable at at ottice of 

City Treas. or at the agency of the city of Milwaukee in 

ae 4 for 20 yrs. Cert. check on a national bank or on a Milwaukee or 

2 pom A for 1% of bonds bid for, required. The favorable opinion of Wood & 
a 


ey of Chicago has been obtained and will be furnished without addition- 
-| 7. foset er with all legal papers necessary to establish the validity 
of the ° 


MISSISSIPPI CITY pas <8 SEPARATE SCHOOL DISTRICT 
P. O. Gulfport), Miss.— SALE.—The $15,000 6% 14 year 
aver.) site-purchase and builitee b bonds offered on June 7 were purc 

it is stated, on June 11 by the hei gece Trust & Sav. Bank of 

New Orleans at 101.34.—V. 100, p. 1617. 

MORGAN COUNTY e. Oo. F wt yg tomy 4 Ind.—BOND SALE.—On 
June 14 the two issues of 4% % 5 ae (aver.) h i aad bonds aggre- 
ting $5. ,600 were awarded to tine’ Fir rst Nat. Bank of Martinsville at par— 

p. 1949. There were no other bidders 


MORRALLTOWN & SALT ROCK TOWNSHIP SCHOOL DIS- 
TRICT (P. O. Marion), Marion County, Ohio.—BOND SALE.—The 
First Natl. Bank of Cleveland has been awarded the $37,000 building bonds 
voted Feb. 20.—V. 100, p. 833. 

MORRISTOWN (TOWN), SCHOOL DISTRICT (P. O. Morristown), 
Morris County, N. J.—BOND OFFERING.—Bids will be received until 
2 p.m. July 6 by Wm. H. Linder, Clerk Board of Education, for the follow- 
ing school bonds: 
$30,000 5% bonds. Due $12,000 in 1 year and $9,000 in 2 and 3 years 

after date. Certified check for $1,000 required. 

168,000 4% % bonds. Due as follows: $4,000 from 4 to 7 years, inclusive, 
$5,000 from 8 to 11 years inclusive, $6,000 from 12 to 15 
years, inclusive, $7,000 from 16 to 19 years, inclusive, 
$8,000 from 20 to 23 years, inclusive, $9,000 in 24 and 25 
years and $10,000 from 26 to 28 years, inclusive, after 
date. Certified check for $3,000 required. 


Denom. $1,000. Date Dec. 1 1914. Int. J. & D. Certified checks 


must be drawn on a national or State bank or trust company and made 
payable to the Board of Education. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
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MT. 308 SCHOOL Leong yy 28 (P. O. Mt. Joy), Lancaster County’ 


Pa.—BOND SALE.—The pe ys (opt.) coup.tax-free 
school pai offered on A 5 io been sold to ie investors at par and 
interest.—V. 100, p. 1 


MOUNT KISCO, Westchester County, N. ¥Y.—BONDS VOTED.— 
The question of issuing $12,000 water-mains-extension bonds carried at the 


election held June 2. 

MYSTIC SCHOOL DISTRICT 7s, oO. O. Byrne) 
Iowa.—BOND LE.—On June 
aweniod to Wells & Dickey Co. B Minnespolis for So. a ual to 
100.721. Denom. $500 and $1,000. Date June 1 1915. Int. semi-ann. 
Due $1,500 yrly. June 1 from 1918 to 1924 incl. and $19,500 June 1 1925. 


wats cose: Tenn. — SND p aAEe: ro . t dum 13 12 fhe $625, arnachool 
4- er.) coupon d grammar-sc 
We =" eat AM. Sods were awarded to the Nat. City Bank of N. 
. oe as ‘588 (104.093) and int.—a basis of about 4.67%.—V. 100,p. 1980. 
Ot er BM were: 
Field, Michards & Co., Cin.$645,625 | Kissel, Kinnicutt&Co.,N 
Stacy & Braun, Toledo... 645,562/C.E. Denison&Co., ok $638,312 
Equitable Tr. Go., N. Y_- Tillotson& W olcottCo.., Cle 
N. W. Halsey & Co., N. Y¥_1639,856| Estabrook & hicago_ 637 ,812 
E. H. Rollins & Sons,N.Y__ Harris Tr. & 8. Rk. Chic._ 637.688 


Apnancone County, 
. bonds were 
50—eq 





NEENAH, Winnebes ° County, wis: —BOND SALE.—The $8,000 
5% 8 ‘x are.) © Wee. ds offered on May 20 have been 
warded to the Geotes Bank of Milwaukee, according to re- 


ports. —vV. 100, p. 

NEW ALBANY gcMOOL TOWNSHIP (P. O. New Alban any), vlog 
County, Ind.—BOND OF. hay eg A —Bids will be received unt 
July 2, it is stated, by Chas. A. McCulloch, Township Trustee, for ? B60 600 
4% school bonds. 

NEW BLOOMINGTON VILLAGE SOROS, DISTRICT, Marion 
Coun Ohio.—BOND OFFERING.—Bids received until 12 m 
June 2 by the Bd. of Ed., at office of Souler 4 Johnson, Attorneys, in 
parton. for oo ae 0 5% coupon building bonds. Auth. Sec. 7625 et seq., 

Gen. Code. Date June 26 1915. in. semi. 
int. (M. & 8.), payanie * Fahey Banking Co. in Mar 
six months from Mar. 1 1916 to Sept. 1 00 
months from March 1 1921 to 4g Se~ we and $1 500 March 1 1932. 
Cert. check oe $1,000, payable to Bd. of required. Bonds to be de- 
livered to p on June 26 or - soon “ote as may be required 
4 a Pinting and preparation of a transcript of proceedings of Bd. 

aser to pay accrued interest. 

Lt EAGLE, Washington — County Pa.—BOND SALE.—The Boro. 
Sec. advises us that the $10 % coup. tax-free impt. bonds offered 
yao eee on Mar. 26 yt purchased by local investors.— 

p 
NEW MEXICO.—BOND SALE POSTPONED.—Reports state that the 


followi bids were received for the $500,000 4% 17- “or, (aver.) gold 
ake ghway bonds offered on June 12. —V. 100, 1617 
& Kelly of Kansas City, Mo., and rake eR ‘of Santa Fe, 


par cad accrued int,, with a stipulation as to satisfactory arrangement for 
the delivery of the bonds,! whichj the State Treasurer will have to have 
a pag further. 


Halsey & Co. and other Chicago bankers bid 93. 
The sale of the above bonds has been postponed until June 24. 


NEW PHILADELPHIA SCHOOL er SS gat J (P. O. New Philadel- 

hia), Tuscarawas County, Ohio.—BOND SALE.—On June 10 the 

15,000 5% school bonds were ti arded, it is stated, to Field, Richards & 
Co. of Cincinnati at.101.15. 100, p. 1855. 


NEWPORT, BR. . oanabeany LOAN.—On June 10 a loan of 


$80,000 maturing Seve. .. 1915 was negotiated with Blake Bros. & Co. of 
Boston at 2.69% discoun 


NEW ULM, Brown i Minn.—BOND ELECTION .—An election 
er ' be held June 22 to vote on the question of issuing to the State of Minne- 
ta $30,000 funding and $10,000 local-improvement 4% bonds. 


NEW YORK CITY.—BOND OFFERING.—Proposals will be received 
until 2 p. m. June 29 by William A. Prendergast, City Compt., for $71,- 
000,000 44% % gold coup. or reg. corporate stock as follows: 
$46,000,000 corporate stock, issued for the supply of water, docks and 

rapid transit. Due June 1 1965. Issued in coupon form and 
interchangeable, denom. of $1,000, for coupon bonds or in 
registered form in any multiple of $10. 

25,000,000 corporate stock, issued for various municipal purposes. Matur- 
ing annually from June 1 1916 to June 1 1930 incl. Issued 
in coupon form in the denom. of $1,000 or in registered form 
in any multiple of $10 for each maturity. Privilege of regis- 
tration given to coupon holders. Bids will be received only 
on the basis of a single price for an entire series, for example: 
A single bid for $15,000 is a proposal for 15 $1,000 items ma- 
turing from i to 15 years. Bids will not be accepted for sepa- 
rate maturities. 

Principal and semi-annual interest June 1 and Dec. 1, payable in New 
York City. These bonds are exempt from all taxation in State of New 
York, except for State purposes. 

Conditions of Sa:e, As Provided for by the Greater New York Charter. 

1. Separate proposals must be made for each class of corporate stock. 

2. Proposals containing conditions other than those herein set forth will 
not be received or considered. | 

3. No proposal for stock shall be accepted for less than the par value 
of the same. 

4. Every bidder shall deposit with the Comptroller in money, or by a 
certified check drawn to the order of said Comptroller upon a trust com- 
pany or a State bank, incorporated and doing business under the laws of 
the State of New York, or upon a national bank, 2% of the par value of 
the stock bid for in each proposal. 

No proposal will be received or considered which is not accompanied 
by such deposit. 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by the highest bidder or bidders. 

5. If said highest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pay 


to the City Chamberlain the amount of the stock awarded to him or them 
at its par value, together with the premium thereon, less the amount de- 
posited by him or them, the amount or amounts of deposit thus made shall 
be forfeited to and retained by said city as liquidated damages for such 
neglect or refusal, and shall thereafter be paid into the Sinking Fund of the 
City of New York for the Redemption of the City Debt. 

6. Upon the payment into the City Treasury by the persons whose bids 
are accepted of the amounts due for the stock awarded to them respectively, 
including accrued interest from June 1 1915, certificates thereof beissued to 
them in such denominations provided for by the charter as,they may desire. 

7. It is required by the charter of the city that in making proposals 
“every bidder may be required to accept a portion of the whole amount 
thereof bid for by him at the same rate or proportional price as may be speci- 
fied in his bid; and any bid which conflicts with this condition shall be re- 


jected, provided, however, that any bidder offering to purchase all or any 
part of the bonds offered for sale at a price at par or higher may also offer 


to purchase all or none of said bonds at a different price, and if the Comp- 
troller deems it to be in the interests of the city so to do, he may award 
the bonds to the bidder offering the highest price for all or none of said 
bonds; provided, however, that if the Comptroller deems it to be in the in- 
terests of the city so to do, he may reject all bids.’’ Under this provision 
the condition that the bidder will accept only the whole amount of stock 








bid for by him, and not any part thereof, cannot be inserted in any bids, 
except those for ‘‘all or none” offered by bidders who have also bid for ‘‘all 
or any part’’ of the stock offered for sale. 

8. The proposals for each class, together with the security deposits, should 
be inclosed in separate sealed envelopes, indorsed ‘‘Proposals for Corporate 
Stock” or Corporate Stock (Serial). and said envelopes inclosed in other 
sealed envelopes, addressed to the Comptroller of the City of New York. 
(No special form of proposal is required, therefore no blanks are furnished.) 

The last public sale was on April 15 1914, when the Comptroller sold 
$65,000,000 4%{s. See V. 98, p. 1260. 

The official notice of this offering will appear next week among the adver- 
tisements elsewhere in this Department. 


NEW YORE STATE.—TEMPORARY yd .—The State Comptroller 
has completed pageenees for a loan of $6,000,000, 3% interest 


and maturing Oct. 15 next, to meet the running ex of the “state for 
the ——_ months of the fiscal year, which ends Sept. 30. The loan 
was made through the following New York banking institutions, each of 
which advanced $1,000,000: Central Trust Co., United States Trust we ‘ 


New York Trust Co., Bankers Trust Co., Bank of Manhattan Co., N.B.A 
and the Farmers’ Loan & Trust Co. 

yaa; V5 preh yet gt ws 9. 7, blag, Muscatine County 
Ia.—BON. £320, 08 bonds was awarded on 
April 14 to Jobn ra Ey Pox? ‘Go. ord Raplas waa ret 125. Denom. $500. 
Date May 1 1915. Int. Due $1,000 yrly. from 1918 t to 1924 
incl. and $18,000 1925. 

NILES, Trumbull County, Ohio.—BOND SALE.—On June 15 the 
two issues of had 1 bonds, ageregatl ng $20,500, were awarded, reports state, 
to Seaso: & Mayer o Cincinnati.—V. 100, p. 1772. 

NOBLE a OOUNTY (P. O. Caldwell), Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. June Fm by the County Commissioners, M. C. 
Jchns, County ‘er ah for $33,000 5% coup. road-improvement bonds. 


Auth. Sec. 1223, ‘Code. enom. $500. Date A Pri 1 1 1915. Int. 
: | tee 7 . Due $1, S00 0 Oct. 1 1916 and $3,500 yearly on Oct. 1 from 1917 to 
nc 


Certified check for at least 2% % of bonds bid for, te to 
County , required. Bonds to be delivered and paid for on or 
before July 15. 


Noes COUNTY (P. O. ay | Okla. wes OFFERING .—Pro- 

posals will be received until 12 uly 7 by W. T. Faris, County Clerk, 
or $100,000 5% 15%-year (aver.) coupon nan a court-house-construction 
and equipment bonds. Denom. $10,000. Date July 1 1915. Principal 
and semi-annual interest G: & J.) payable at the fiscal agency in New York. 
Due $10,000 yearly July 1 from 1926 to 1935incl. Certified check on some 
national bank for 3% of the amount bid required. Bonded debt, $87,792. 
ing fund, $12,226 19. Assess. val., $13,028,809. State and county 

tax rate (per $1,000), $6. 

NOBLE TOWNSHIP i: O. Belle Valley), Noble County, Ohio.— 
BOND OFFERING.—S. Barnhouse, Township Clerk, will receive bids 
until 12 m. June 26 for $5. 000 5% road-improvement bonds. Auth. Sec. 
7004, Gen. Code. Denom. $500. Date May 11915. Int. M. & 8S. at 
Citizens’ Nat. Bank, Caldwell. Due $500 yearly on Sept. 15 from 1916 
to 1925 incl. Certified check for not less than 2% of bid, payable to 
Twp. Treas., required. Bonds to be delivered and paid for on or before 
June ion These bonds were offered without success on May 15.—V. 100, 
D- . 

NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING .— 
The County Treasurer will receive bids until 10 a. m. June 22, it is stated, 
1 > loan of $75,000, issued in anticipation of taxes and maturing Nov. 24 
191 


NORTHAMPTON COUNTY (P. O. Eastville), Va.— BOND SALE.— 
On June 15 the $25,000 5-30-year (opt. ,) coupon Eastville Magisterial Dist 
road-improvement bonds were aw ed to Baker, Watts & Co. of Baltimore 
of Se and int., for 544s—V. 100, p. 1772. There were bids 
Vv 


OAKES PARE DISTRICT (P. O. Oakes), Dickey County, No. Dak. 
—BOND SALE.—On June 1 the $5,000 wt 20-year coupon park-purchase 
bonds were awarded to Marhsall-McC wy? Co. of Oakes at par ‘ona int. 
—vV. 100, p. 1693. There were two other bidders. 


OAKFIELD, Genesee County, N. Y.—BOND OFFERING.—Bids will 
be received until 1 p. m. June 22 y 8. A. Ingalsbe, Vil. Clerk, for $35,000 
4%% 30-yr. reg. or coup. {at at option of purchaser) water-works. 
system-constr. bonds. Denom. 5 $100, 69 9 for $500. Prin. and — 
a + enn. ot office of Vil. Treas., A at any bank or trust co! 3160 ris. 

alo or Rochester, as purchaser may desire. ose pe 
$500 yrly. from 6 to 15 oo incl., 
,000 yrly. from 21 to 26 incl yy 
-_ Cert. check for 2% o' bonds bid f — Payable 
Vv Bonds to be delivered and paid for upon 0 days’ 
notice, according to pte of bid. 

OA OOD (P. Beyten), Montgomery County, Sete BOND 
OrvanING. —Bids wali be received until 12 m. July 2 by Geo. E. Keller, 
Vil. Clerk, for the following 5% street-im 
$3,320 Park Ave. -improvement bonds. 


from 1 to 157 yrs. incl., 
16 to 20 0 80y 


vement bonds : 
enom. $332. 


2,650 Rubicon we — rovement bonds. Denom. $265. 
4.500 Oakwood provement bonds. Denom. $1,450. 
“308 Harman = “improvement bonds. Denom. 0. 


Schantz Ave.-improvement bonds. Denom. $7 
750 Dixon St. a aS er bonds. Denom. ae 
21750, May 1 1915. Prin. and _ semi-ann. int. ( & N.), payable at 
Teutonia Nat. Bank, Dayton. Due one bond of each 4% ene for 
10 years. Cert. check for 5% of bonds bid for, era a Treas., 
required. Bonds to be delivered id for wi 0 days from time 
of award. P to pay accrued interest. 
OCALA, Marion County, Fla.—BOND OFFERING.—Further details 
ary. pe hand naetive to the offering on June 26 of the following 5% bonds 
, p 
$55,000 water-works bonds. Due Aug. 1 1933. 
100,000 sewerage bonds. Due $33, Jan. 1 1925 and 1935 and $34,000 


Jan. 1 1945. 

Proposals for these bonds will be received until 3 ss m. on eee day by 
E. J. Crook, Sec. of the Bd. of Bond Trustees. enom. $1, - nt. 
semi-annually at the City Treas. office. Cert. check for 5% of the bid 
required. 


OLD FORT SCHOOL pet oA 3 vere 
Sandusky Counties, Te OTED.—The issuance 
building bonds carried, semana; at the election held June 9. 

OLIVE SCHOOL DISTRO, Tulare County, Cal.—BONDS NOT 
SOLD.—No sale was made of the $4,000 6% 9-year (av e) site-pur- 
chase, building and equipment bonds offered on June 9.—V. 100. p. 1950. 

OLYMPIA, Thu ston County Wash.—BOND SALE. wre state 
that John E. Price & Co. of Seattle have been awarded $90,000 water-works 
bonds at par and interest. 

OQUAWKA, Henderson County Ills.—BONDS VOTED.—At a 
recent election the cates of $3,500 bonds carried, it is stated, 
by a vote of 124 to 87. 

ORAN CONSOLIDATED SCHOOL DISTRICT (P. O. Oran), 
Berean ee Sane camevined de mennee Bb Pee eee kee 

ct on June 1 autho e issuance, o ool- 
building bonds. 

CBAneeeune SCH. DIST. NO. 26 (P. O. Orangeburg), Orange- 
burg ae So. Caro.— BOND OFFERING .—Proposals will op ee until 
June 30 by A. W. Summers, Sec. and Treas. Bd. of Tr., for the $30,000 20- 
yr. coup. tax-free bldg. and equip. bonds.—V. 100, p.2028. The rate of inter- 
est, =e ae 3: cannot exceed 6%, but the district wishes bids at hy 
and also Denom. to suit p Date not yet determined. In 
Se a. uired. Bonded debt, including 
this issue, $45 Assess. val. 1914, $1,9 
true val. (est.) from 6 to 8 million. Auth. Acts of 1907 and Acts nono wel 
tory thereof, and under the Generel law contained in the Gen Statutes, 
1912, Sec. 1743 et seq.; also vote of 96 to 7 at an election held May 25. 
Official circular states that there has been no litigation or question made 
about the validity of these bonds and that there has never been any default 
in the payment of any of the districts’ bonded indebtedness. The Board 
of Trustees reserves the right to to rejoct any and all bids. 

OSSEO, Hennepin Souney 
received until 2 p. m. June 2 5 by M. M. Ca 
the $14,000 6% water-works LA, authorise 


Old Fort), Seneca and 
of 000 


Minn.—BOND OFFERING .—Bids will be 
e Recorder, for 
83 to 21 at the 


enter, Vil 
by a vote o 
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election held ag af aT wie 100, p. 1855. Due $1,000 yearly on ome 10 from 
1918 to 1931 incl. hese bonds were advertised to be sold June 4, but 
owing to a flaw in the notice the time for receiving bids was extended. 


OSTRANDER Sar = Pm SCROOL pas mag atin ©. Cattontes), 
Delaware veounty, Ohio.—BON. e $12 5%% 634-year 
(aver.) cone, buil cee pense po a a in pty on Ap on 1 were awarded 
to Hoehler, Cumm & Prudden of Toledo for $12,246 50 (102.054) and 
int. on April 24 pan ae 100, p. 1112. 


OSWEGO, Govene Covaty, N. Y¥.—BONDS VOTED.—The question 
of issuing the $35, 4\%% water-mains-extension bonds carried, it is 
stated, at the Bony held June 16 by a vote of 395 to 164. 

Chester 


one 3s SCHOOL peseIeT (P. O. Parkesburg), 
» Pa.—PRICE PAID FO NDS.—We are advised t: ¢ the price 
pata for ef the Siv, 500 5% % impt. Genie awarded to M. M. AA & Co.of 
y 3 was par and int.—V. 100, p. 2028. Denom. $500. Date 
May 3 Tors. Y ies. -&N. Due Mayl 1b45. subject to call at option of 
Board of Education. 


PAWTUCKET, R. I.—TEMPORARY LOAN .—Acco peding, te 
this city has negotiated a loan of $200,000 maturing Oct. 18 1915 Pith, 
Bond & Goodwin of Boston at 2.79% discount. 


PEARL CITY, Stephenson County, Ill.—BONDS DEFEATED.— 
At the election held June 9 the proposition to issue $8,000 water-works- 
system bonds was defeated, it is stated. 


PELLA INDEPENDENT SCHOOL DISTRICT (P. O. Pella), Marion 
County, lowa.—BOND OFFERING .—Bids (sealed or verbal) will be re- 
ceived until 7:30 p. m. June 25 by Geo. J. fa Pres. School Board, 
for $48,000 5% site-purchase and high-school- building bonds. Auth: 
Sec. 2812, Code Iowa; also vote of 750 to 181 at an election held Dec. 2 1914. 
Denom. $1, 000. Date July 1 1915. Int. M. & N. at Pella. we on 
May 1 as follows: $1,500 yearly from 1920 to 1924 incl., $2,000 yearly 
from 1925 to 1929 incl., $3,000 yearly from 1930 to 1934 incl. and $15,500 
1935. Certified check for 2% of the bid required. The district has no 
bonded debt. Floating debt, none. No sinking fund. Actual value 
of pro pee dad $2,156,784; taxable value, $539. 196; moneys and credits, 

$836 “367. hese bonds were offered on June 15, but all bids received for 
= e same wae rejected.— V. 100, p. 2029. 

PENDLETON, Umatilla County, Ore.—BOND SALE.—Geo. H. Til- 
den & Co. of Seattle were avenged on ert F an issue of $40, a 5% water 
bonds at 100.32. Denom. $1, Date May 11915. Int.M.&N. Due 

yrily. The American Nee. Bank of Pendleton was awarded $26,000 
of the above issue in ot ** eee but this sale, however, was not con- 


summated.—V. 100, p. 

PEORIA COUNTY > Oo. Peoria), Ills.—BONDS VOTED.—The ques- 
tion of issuing the $100, 4% Jail-construction bonds ge it is stated, 
at the ae held June 7—V. 100, p. 1284. Date Sept. 1 1915. Due 

yearly. 


PHILADELPHIA, Neshoba County, Miss.—BONDS VOTED.—By a 
vote of 169 to 41 the question of issuing $30,000 municipal water-works 
and sewerage-plant bonds carried, it is stated, at an election held June 9. 

PIKETON SCHOOL DISTRICT (P. O. Piketon), Pike County, Pa. 
—BOND ELECTION .—An election will be held June 25, reports state‘ 
to vote on the question of issuing $2,000 school bonds. 

PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND ELECTION. 
—An election will be held July 3, it is stated, to vote on the proposition 
to issue $500,000 5% road and funding bonds. 

PITTSBURGH, Pa. —BOND SALE.—According to re 
Co. of Pittsburgh "have PT the $240,000 30-year 
bonds mentioned in V. 1 029. 

On June 17 the $90,000 4% % 15-year (aver.) tax-free Hamilton Ave.- 
improvement bonds were awarded to the Union Tr. Co. of Pittsburgh at 


rts Gordon & 
enn Ave.-impt. 


101.732 and int.—V. 100, p. 2029. “Other bidders were : 

Mellon Nat. Bk., Pittsb_..101.483 | Townsend, Wheelen&Co. and 

Holmes, Wardrop&Co.,Pitts.101.430| Lyon Singer & Co., Pitts_101.187 

Gordon & Co., Pittsb...-.-- 101.350| Newb., Hend. & Loeb, Phila.101.07 
arris, Forbes & Co., N. Y__100.801 


PITTSFIELD, Berkshire County, Mass. —TEMPORARY LOAN.— 
Reports state that this city has negotiated a ae of $100,000, maturing 
Nov. 17 1915, with Morgan & Bartlett of N. Y. at 2. 915% discount. 


PORT HENRY, Essex County, N. Y.—BOND OFFERING.—Pro- 

Cer will be received until 6 p. m. June 28 by Alfred C. Linden, Village 
lerk Oe, the se as, coupes (with privilege of registration) water bonds: 
nds. 1,000 yearly July 1 from 1916 to 1921 inel., 


mab P to call her 3 years. 
12,000 bonds at not exceeding 5% int. Due $1,000 yearly July 1 from 
Principal and semi-annual int. 


1918 to mages incl. 

Denom. $1,000. Date July 1 1915. 

payable at the Citizens Nat. Bank of Port Henry. Certified check on a 

national bank or legally incorporated and existing trust company for 10% 

of amount of bid, payable to the Village Treasurer, required. 
PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Bids 

will be reed ves until 12 m. July 6 by Geo. L. Gableman, City Aud., for 

10-year coupon street-improvement (city’s portion) bonds. 

enom. $280! ate June 1 1915. Int. J. & D. at office of City Treas. 

Cert. check for 2% of bonds bid for, payable to City Aud., required. Bids 

must be unconditional and must provide for payment of accrued interest. 
POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERIN 

Bids will be received until 2 p. m. June 22 by ‘Andrew A. Schenk, Co. Treas., 

for the pe 4%% hig way-impt. bonds: 

$3,300 J. C. Calvert et al. Paar ay-impt. bonds in Smith Twp. Denom. 


$1 65. Date June 15 1915 
16,500 E. E. Ruminer et al. highwa ay-impt. bonds in Marrs Twp. Denom. 
ss 25. Date April 15 


& N. Due one bond of each issue each six months from May 15 
1916" to A 15 1925, incl. 

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BOND OFFERING.—This county, according to reports, will receive pro- 
posals until 10 a. m. June 25 for the $140,500 road and bridge bonds men- 
tioned in V. 100, p. 1855. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.— 
On June 7 the $9,160 4%% C-yene (aver. ) hi Ry ay Duprovement bonds 
were awarded, reports state, to J Indinaapolis for $9,- 
171 25 (100.122) and int.—V. 100, . "1951" 


RACINE VILLAGE SCHOOL DISTRICT (P. O. Racine), Meigs 
County, Ohio.— BOND SALE.—On June 10 the $1,000 6% 1-year taxable 
equipment bonds were awarded to the First Nat. Bank ° of Racine at 
100.50—a basis of about 54% %.—V. 100, p. 1951. The Somerset Bank of 
Somerset bid $1,001 05. 


RICHLAND COUNTY (P. O. Sidney), Mont.—BOND SALE.— 
Keeler Bros. of Denver report having recently bought, taken delivery of, 
and sold, $53,000 54% 15-20-year funding bonds, dated March 1 1915. 
ata price in excess of par and accrued interest. 


RICHMOND, Wayne County, Ind.—BOND OFFERING.—RBids will 
be received until 12 m. June 30, it is reported, by E. G. McMahan,City 
Comptroller, for $50,000 44% semi-annual improvement city’s share 


bonds. Interest semi-annual. 
ROCK CASTLE COUNTY (P. O. Mount Vernon), Ky.—BOND 
OFFERING .—According to reports, G. M. Ballard, County Judge, will 


receive proposals until 12 m. Ju 
check for $1,000 required. 


ROCKY FORD SCHOOL DISTRICT (P. O. Rocky Ford), Otero 
County, Colo.—BOND ELECTION.—On June 22 an election will be 
held, it is stated, to vote on the question of issuing $10,000 building bonds. 


ROCKY RIVER, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 

No bids were received on June 15 for the $2,475 5% 5 5-6-year (average) 

ro iy (aan sidewalk (assessment) bonds offered on that day.— 
p 


RUSH COUNTY g. 


uly 1 for $100,000 5% road bonds. Certified 


O. Rushville), Ind.—BOND OFFERING.—Bids 
will be received by J. : Williams, County Treasurer, until 2 p. m. June 22 
for $16,320 44%% fide ay-improvement bonds, reports state. 


SACRAMENTO, Calif.— DESCRIPTION OF BONDS.—The $170,700 
4\%% sewer and drainage bonds paiese® on June 4 by the Capital Nat. 
Bank of Sacramento at par and int. are in the denom. cf $100, $500 and 
$1,000 and dated July 11913. Int.J.&J. Due —— July 1 from 1927 
to 1934, subject to at city’s pleasure.—V. 100, p. 2029. 





SADSBURY TOWNSHIP, Pa.—BOND SALE.—A | Faiadsiphia news- 
paper states that this district has issued $6,500 road bo 


SAGINAW UNION Pon IOs. DISTRICT (P. O. 8 
County, Mich.—BONDS VOTED.—At the gncsen nat 
tions of issuing $15, 000 ak ta ata and $3,500 si 
carried, it is stated. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—News- 

per reports state that bids will be received until 8 p. m. June 24 b ge 
i easurer for $15,000 4% street bonds. Date June 11915. Due $7, 
June 1 1926 and $8,000 June 1 1927. 


ST ASeARD AND FRANELIN UNION FREE SCHOOL ann, 
TRICT NO. 4 (P. O. Bloo dale), apees ., Couns y; 
BIDS oe carol __NEW OFFERING.—All b ds received on J une Bey vd 
the $16,000 5% school bonds offered on that , +4 were rejected 100, 
B; 2029. ‘These bonds will be offered at public auction by R.P. Towne, 
istrict Clerk, on June 26. 


ST. CLAIR TOWNSHIP SCHOOL DISTRICT (P. O. Crespest) . 
Butler County, Ohio.—BOND Se tage gt —Bids will be 

E. L. Overpeck, Clerk of Bd. of Ed., until 12 m. June 24 ; = $4, 500. 3% 
improvement bonds. Auth. Sec. 7629, Gen. Code. Denom. $500. 
Date day of sale. Prin. and semi-ann. int. (J. + J. 1s pay, able at First Nat. 
Bank, Hamilton. Due $500 yearly on July 1916 to to 1924 incl. 
ae ‘check for 5% of bonds bid for, payable ‘- Board of Ed., required. 


. CROIX FALLS, Polk County, Wis.—BOND SALE.—On June 15 
ne Fis 000 5% l5-year auditorium bonds were awarded to C. O. Kalman 
& Co. of St. Paul for $15,040, comaal $0 8 Eee. 106. —V.100, p. 1951. Denom. 
$1,000. Date June 11915. Int. J 


SALT LAKE COUNTY (P. O. poe tase City), Utah.—PROMIS- 
SORY NOTES Pe eons to the Salt Lake ny & Mg aye “ 
this county on June 5 issued $50 additional promisso , to neet 
current expenses for the month of June, to the Continental Bm Bank of 
Salt Lake City. 


SAN BERR ARDING, Cal.— BOND ELECTION PROPOSED .—Reports 
state that an election will robably be called to submit to a vote the ques- 
tion of issuing about $175,000 city-hall-site-purchase and muunicipal- 
building-erection ooo My 


SAN DIEGO INDEPENDENT SCHOOL DISTRICT (P. O. 
Diego), Duval County, Tex.—BONDS VOTED .—The question of _o. 
the $18,000 bid, ae. and equipt. bonds carried, it is stated, at the election held 
June 5.—V. 1 p. 1856. The vote was 64 to 1. 


SAN FRANCISCO, Calif.—BONDS NOT SOLD.—No bids were 
corneas for the $168,000 3% % library {bonds offered on June 7.—V. 100, 
p. : 

BONDS OFFERED OVER COUNTER.—The above bonds are now being 
offered ‘‘over the counter,’’ by the City Treasurer as 4s. 


SHARPSBURG, Allegheny County, Pa.—BOND OFFERING.— 
James F. Barry, Boro. Clerk, will receive bids until 8 m. June 21 for 
$45,000 454% municipal bonds. Date June 1 aes8., Due $3,000 yrly. 
from 1920 to 1934 incl. Cert. check for $500 required 


SHAWNEE VILLAGE SCHOOL DISTRICT P. oO. Spaseee), 
Perry County, Ohio.—BOND SALE.—On June 15 the $25,000 54% 
15-yr. (aver.) bldg. and equip. bonds were awarded, it is stated, to Weil, 
Roth & Co. of Cincinnati at Pod. 55.—V. 100, p. 2029. 


SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING.— 
W. A. McDonald, Co. Treas., will receive bids until 10 a. m. June 24 for 
$8,440 4%% Valentice Posz et al highw | a ~4 ement bonds in Union 
= Denom. $422. Date June 15 1915 nt. M. & N. Due $422 

six months from May 15 1916 to Nov. 15 1925 incl. 

os SHENAN DOAH, Schuylkill Sounty, Pa.—BOND SALE.—Wée are ad- 
vised that the entire issue of $33,000 + 5-year gona coup. Fourth Ward 

sewer bonds which the Boro. Treas. has been offer over the counter has 
been disposed of at par and int. The sale of $27,000 of these bonds was: 
reported in last week's ‘‘Chronicle,’’ page 2029. 

SIOUX FALLS, Minnehaha County, So. Dak.— BOND SALE.—The 
$140,000 5% 20-year water-works extension and = me bonds offered 
on June 7 (V. 1 B. 1951) were awarded. it is stated. to © McNear & 
Co. of Chicago a 142,950 (102.10), accrued interest and blank bonds. 

eee ge SCHOOL eee eter (P. O. So. Bethlehem), 

Focsenrees Cou Pa. DS AWARDED IN PART.—On 
June 15 $135,000 of ry $185, 600 4% gy FH bldg. bonds offered on that 
day were awarded to Robt. 8. Rathbun of Allentown at 100.21 and int. 
—— , p 

SOUTHEAST pian TOWNSHIP (P. O. Valeene), Orange 
goanty, Ind.— RRANTS OFFERING.—Geo. Holada Township 

Trustee, will amet Cn. bids until 2 p. m. July 3 for $1,000 6% 3-year school 
warrants, it is stated. 


SPARTANBURG, Spartanbur, 


att Saginaw 
June 7 the ques- 
te-purchase bonds 


County, So. Caro.—BOND SALE. 
—On June 10 the $13, 00 4%% 20-year coupon refunding bonds were 
awarded to Geo. E. Gibbon of Charleston at 100.26—a basis of about 
4.48%.—V. 100, p. 1774. The Bank of Spartanburg bid $12,616 80. 


SPRINGFIELD SORO0Or , Beetasoe (P. O. Springfield), Sangamon 
County, Ills.—BONDS V D.—At the election held June 7 the pro- 
position to issue $400,000 saeaal bonds carried, it is stated. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Henry 
Luken, Co. Treas., will sell for cash on or after June 28, an issue of $10,000 
44% Clark C. Phillips and Fred Sinn road bonds in ‘Oregon Twp. ue 
beginning May 15 1916 

STERLING, Johnson County, Neb.—BONDS DEFEATED.—The 

uestion of issuing $21,000 water bonds failed to carry at the election held 
une 14. 100, p. 2030. 

SUISUN SCHOOL DISTRICT, Solano County, 
VOTED .—By a vote of 258 to 11 the question of issuing $40,000 high- 
school-bldg. bonds carried, it is stated, at a recent election. 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.— 
tet aed details are at hand relative t 6 offering on June 22 of the following 
4\%% reg. tax-free bonds.—V. 100, p. 2030: 

$345, “000 ag ae bends.” “Due $34,500 yearly from 1 to 10 
ears, inclusive 

200,000 aay Saegower bonds. Due $10,000 yearly from 1 to 20 
nclusive 

11,500 Due $2,300 yearly from 1 to 5 


Senk-lasgeovenent bonds. 
years, inclusive. 

Bids for ' these bonds will be received until 1 p. m. on that day by M. E. 
Conan, Cit Cm" t. Denom. at option of purchaser. Date June 1 1915. 
Int. J. & clumbia Tr. Co., N . Cert. check for 2% of bonds 
bid for, agulie to City Compt., we aot al Bonds to be delivered and 

aid fcr on July 13 at above trust company Purchaser to pay accrued 
nterest. The above trust company w certify as to the genuineness of 
these bonds and the legality will be examined by Caldwell, Masslich & 
Reed of N. Y., whose favorable opinion will be furnished purchaser. Bids 
must be unconditional and upon forms furnished by the City Comptroller. 


THIEF RIVER FALLS, Pennington County, Minn.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on June 22 of 
the $10,000 544% 20-year coupcn water-works-impt. bonds.—V. 100, 
Proposals for these bonds will be received until 8 p. m. on that 
Overland, City Clerk. Denom. $500. Int. semi-annual. 
Cert. check = 10% of bonds bid for required. 


ng ay N. J.—BOND SALE.—On June 15 the three issues of 444% 
bonds, igrogating $23 $230, lee awarded to Fred W. Roebling of 
00, p : 


Cal.—BONDS 


Trenton as follows.— 1 
$100,000 $110,197 $20,000 
School. Street. Police Station. 
F. W. Roebling, Trenton_........__ 104.35 102.15 102.08 
R. M. Grant & Co., N. Y_...----_- 102.07 100. 101.38 
H. L. Crawford & Co., N. Y_______- «Tee eee SS 

The following bids were for the entire meee : 
1, Kinnicutt & Oe, N.Y.102.48 |A. Leach & Co., 


N. Y..101.71 | Remick Hodges & Co., N. Y 
‘N. ¥--101.70 701 ‘Blodget & Co. ,N.Y 


Kountze Bros. & Co., 
H , Forbes & Co., 
Estabrook & Co., N. 


yg N. Y.—BOND SALE. “on June 17 the $59,000 4% % 10%-year 
ublic-impt. refundi 
roy for $5 


(aver. ave.) Ie bonds were awarded to the amen, 


Nat. Bank of ,967 60 (101.637) and int.—a basis of 
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shows: 4 3147, Denom. 2 for $1,000, 1 for $950. Date July 15 1915, 
Due $2,950 yearly for 20 years. Other bidders were: (all of 


>... a ee $59,945 00 reg Spitzer Ss Oe Sica $58. 773 00 
Hornblower & Weeks___- 59.926 30\/H. A. Kahler & Co__---- 9,743 40 
J.S. Bache & Co____---- 9,827 00 Remick, Hodges & Cbsin 59 gi 47 
Kissel, Kinnicutt & Co_-- 39. '820 10| Rhoades & Co 214 47 


TROY, N. Y.—BOND SALE.—On June 14 the $100,000 i. yoo hoad 
certificates of indebtedness or revenue bonds were awarded to H. Lee 
Anstey of N. Y. for 100.732—V. 100, 2031. Other sh were : 
Alex’der & Burnet, N.Y.$100,724 26! .8.Bache & Co., N.Y_.$100,657 50 
Bond & Goodwin, N. Y_ 100.703 10| Nat. State Bank, Troy__ 100,651 18 
Sal'n Bros.& Hutz.,N.Y. 100,700 00/ Bernh’d Scholle&Co.,N.Y. 100,607 00 
Nat. City Bank, Troy - - 100,693 00|Manf. Nat. Bk., Troy - .100,602 79 
Gold’n, Sachs & Co., N Y. 100, 690 00! Union Nat. Bk., “Troy -- 100,166 67 

BOND OFFERING .—Proposals will be received until 10 a. m. June 24 
by W. H. Dennin, City Comptroller, for $200,000 5% tax-exempt certifi- 
cates of indebtedness or revenue bonds. Denom. $25, “000. Date June 24 


1915. Due Oct. 8 1915. Certified check for not less than 1% of bonds, 
payable to ‘‘City of Troy,’’ required. Bonds to be delivered and paid for 
within five days from time of award. nterest. 


Purchaser to A yt accrued 


— circular states that the city has never defaulted on any of its obliga- 
tions 


UNION (Town), (P. O. Weehawken), Hudson County, N. J.— 
BOND OFFERING .—Bids will be received until 8:30 p.m. June 21, it is 
stated, by E. Bautz, Town Clerk, for $39,000 44% % 3-yr. (aver.) semi-ann. 
school bonds. Cert. check for $390 required. 


UTICA SCHOOL DISTRICT (P. O. Utica), Oneida County, N. Y.— 
BONDS PROPOSED.—This district, according to a local newspaper, is 
emgnolatns the issuance of $15, 000 improvement and $140,000 building 

nds. 


VENTNOR CITY (P. Atlantic City), Atlantic County, J.— 
BOND OFFERING cinesiep —SINKING FUND TO P ROHASE 
BONDS.—We are advised that the offering of the $15,000 5% 30-year fire- 
and-police-alarm bonds which were advertised to be sold on June 21 has been 
canceled, as the Sinking Fund has agreed to take the bonds—V. 100, p.2031. 

VICTOR VALLEY UNION HIGH SCHOOL prt ol (P. O. Vic- 
torville), San Bernardino County, Cal.—BONDS V. 'D.—A favorable 
vote was cast at the election held June 5, it is bin bong - the question of 
issuing $25,000 building bonds. 

VIRGINIA, St. Louis County, Minn.—CERTIFICATES AUTHOR- 
IZED. —Reports state that on June 8 the City Council authorized the issu- 
ance of $30,000 gas-plant-extension and improvement bonds. 

WARREN, Warren County, Pa.—BOND SALE.—On June 7 the three 
issues of 4% &% 30-year bonds, ager coe f $50,000, voted March 30 were 
awarded to the Melion Nat. Bank of urgh at 102.69, a basis of about 


4.34%.—V. 100, p. 1286. Denom. $1,000. Date June 1 1915. Int. 
J. & D Principal may be registered. Net indebtedness $277,023. 
Assess. val., $5,351,716. 





WARREN SCHOOL DISTRICT (P. O. Warren), Cochise County, 
Ariz.— BOND ELECTION.—An election will be held to-day (June 19), 
it is stated, to vote on the issuance of $30,000 building bonds. 


WARREN TOWNSHIP FIRST SPECIAL RURAL SCHOOL DIS- 

aeaes, (P. O. Marietta), Washington County, Ohio.—BOND OFFER- 

—Bids will be received until 12 m. June 23 by Hugh Reid, Clerk 

Bie of Ea for $1,500 5% semi-annual school bonds. Auth. Sec. 7629 

Gen. Code. Denom. $300. Due $300 yearly from 1 to 5 years incl. 
Purchaser to pay accrued interest. 


WASHINGTON COUNTY COMMON SCHOOL DISTRICT NO. 22 
(P. O. Burton), Tex.—BOND ELECTION .—A vote will be taken on June 
23, it is stated, on the question of issuing $6,000 bldg. bonds. 


WATERTOWN, Mass.—TEMPORARY LOAN .—On June 16 the loan 
of $75,000 maturing April 14 1916, was negotiated, it is reported, with the 
First Natl. Bank of Boston at 3.47 5% discount.—V. 100, p. 2032 


WAYNESBORO, Burke County, Ge. —BOND OFFERING. —Pro- 
osals will be received until 12 m. Ju "5b y T. M. Cates, Mayor, for the 
oe 000 5% 30-year gold school-building bonds voted May 14.—V. 100, 

1775. Sao $500. Date Sept. 1 1915. Principal and semi-annual 
fit. (J. & J.), — at the Hanover Nat. Bank, New York. 

WAYNE SCHOOL TOWNSHIP (P. O. Richmond), Wayne County, 
Ind.—BOND SALE.—On June 15 the $12, iy! 5% a i> yore (aver.) coup. 
site-purchase and constr. bonds were awarded fF. & Co. of In- 
one for $13,082 35 (101.649) and iint., basis of about 4.84% 

100, p. 1952. Other bids were: 

Fieechee Amer. Nat. Bk., E. M. Campbell Sons & 
pS ae $13,027 00! Co., Indianapolis_---_-_- $12,95 

Miller & Co. Indianapolis 13,006 50) Meyer-Kiser Bank, Ind_. 12,95 
Indiana Trust Co., Ind___- 13,005 00| Second Nat. Bank, ‘Rich__ 12,94 
Dickinson Trust Co., Rich.13,001 50|John L. Kempton. OE ee 12/92 
Breed, Elliott & Harrison, 

Indianapolis _-_.____-- 12,976 82 

All bids provided for ee of accrued interest. 


WAYNESVILLE, Haywood County, No. Caro.—BOND OFFERING. 
—The Mayor and Board of Aldermen will receive bids until 3 p. m. July 25 
for $6,000 5% 30-year watershed bonds. Interest semi-annual. Certified 
check for $200 required. Grover C. Davis is City Clerk. 


WEBSTER SCHOOL TOWNSHIP (P. O. New Middletown), Harri- 
son County, Ind. ye SALE.—On June 12 the $5,0004% % bldg.. 
bonds were awarded to 8S. C. Markwell of Lanesville at 100.72—V. 100, p 
qe3 Other bids oat a ‘were: 

M. Campbell Sons & Co., Indianapolis_-.....-....-------.- $5. O35 00 
came Elliott & Harrison, Indianapolis 2 00 
Corydon pS SO ee ee ee 2: ‘iS 50 

Denom. $250. Date May 14 1918. Int. M.& N. 

WEEDSPORT, Cayuga County, N. Y.—BONDS VOTED.—The 
questions of f issuing $15,600 Seneca St. paving and $1,500 Seneca St.-sewer 
bonds carried at the election held June 3 by a vote of 198 to 16 and 190 
to 20, respectively. 
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$800,000 





| 


6% 





the bonds bid for. 


Oregon, at the option of the buyer. 


the State of Oregon for Umatilla County. 


and County taxes. 


given the 4th day of May, 1915. 





Dated this day of May 1915. 





Teel Irrigation District, State of Oregon, 


20-YEAR 1ST MTGE. GOLD BONDS. 


Sealed bids for the sale of $800,000 00 of the 6 per cent first 


No bids will be accepted for less than 90 cents on the dollar 
and the Board of Directors of the said District reserves the right 
to rejectany and allbids,and no bids will be considered unless ac- 
companied by a certified check made payable to Mr. E.N. Litsey, 
Treasurer of the said District, for 5 per cent of the par value of 


Said bonds shall be each of the denomination of not less than 
$100 00 nor more than $1,000 00, each with interest coupons 
maturing semi-annually at 6 per cent, principal and interest pay- 
able in gold coin of the United States in New York or Portland, | 


This District was organized under the Laws of the State of 
Oregon, and has been approved by Decree of the Circuit Court of 1915, at the office of the Ci City Treasurer of the City 


The principal and interest of these bonds will be paid by 
annual assessment upon the lands of the said District, collected 
by the tax collector of the County with the other regular State 

This notice is published by order of the Board of Directors 


TEEL IRRIGATION DISTRICT, 
J. Frank Spinning, 


| $200,000 
|| WILMINGTON, DELAWARE, 


BUILDING COMMISSION BONDS 


SEALED BIDS will be received until 12 o'clock 
noon TUESDAY, JUNE 29, 1915, for Two Hun- 
dred Thousand Dollars ilmington (Delaware) 
Building Commission Bonds. 

These bonds will be in coupon form, a privil- 

ege of registration at option of purchase 

be ot will date from September 1, 1913, and be 
issued in denominations of One Thousand Dollars 
each, and bear interest at the rate of four and one- 
|} | half per centum per annum, payable semi-annually 
} = aac 1 and March 1, and will mature as 

ollows: 





S Amount Date of Maturity. 

_ mortgage bonds of the Teel Irrigation District, of the State of | PP. 2227.°30'00  Bebennbe 1! iene 
Oregon, will be received by the Board of Directors of the said | SG ----- a | Sepeemper |. 1s 

| District at the Office of the District in Echo, Umatilla County,  pobee 50:000 September 1, 1988 

| Oregon, until TUESDAY, JULY 6TH, 1915, AT 2 O'CLOCK Li--72-> 20°000 September 1; 1960 

| P. M., when the said Board of Directors will open the bids. me iris 20,000. nbebrember 21962 "% 


the land, and for the erection, equipment and 
furnishing of a Municipal Building for The Mayor 
and Council of Wilmington, Delaware, and are 
issued under authority of and in strict compliance 
with an Act of the General a » the State 
of Delaware, approved February 26, A 
All I ee must be accompanied by a certi- 
fied oe Rare able to the order of ‘‘The Mayor and 
Connell of Wilmington," for two percentum of the 
amount of the bonds bid for, the same to be for- 
feited if the bidder fails to acon t and y for 
bonds awarded. The successful bidder or bidders 
will be required to settle for bonds awarded, with 
accrued interest, from September 1, 1913, at or 
before 12 o'clock noon, July 14, 1915, at the of- 
fice of the City Treasurer, ilmington. Delaware. 
The right to reject any and all bids is reserved. 
No bids of less than par will be received. 
The legality of these bonds is approved b 
kins, Delafield & Longfellow, Attorneys and Coun- 
sellors-at-Law, 20 Exchange Place, New York 
hese bonds have been prepared and certified 
as to genuineness by the United States Mo e 
any of New York City and will be 


& Trust Compan 
delivered to the purchaser on or before July 14 


Haw- 


Address all bids in sealed nymops to JAMES 
F. PRICE, Cit Treasurer, Wilmington, Dela- 
ware, marked ‘ oposals for Wilmington Build- 
ing Commission Bonds.’ 


WELLER E. STOVER, 
GEORGE E. GRANTLAND, 
JAMES KANE, 
Finance Committee of The Council of 
Wilmington, Delaware. 








F. WM. KRAFT 
LAWYER 
Specializing in Examination of 


Secretary. Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 
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” WENO NAH, Gloucester County, N. J.—BONDS DEFEATED.— 
At the election held June 16 the proposition to issue the $8,000 water-works- 
improvement bonds was defeated.— V. 100, p. 1775. 

WEST DEEE sOWneE SCHOOL DISTRICT, Allegheny County 
Pa. hes FET SALE.—The First Nat. Bank of Russellton has been awarded 
an issue of $10, 000 5% school bonds, according to reports. 

wey be ae Mass. oe SALE. i b Fane 13 12 
the $12,000 4 -year (aver.) coupon sewer bonds were aw: 

Peak om 42 Nat Rank of tong at 100.225, a basis of about 4. soe 

_— 00, p. 1952. Other bidders w: 

E. C. Potter & Co 100. 198 | ‘Merril oo oy & Co., Bost_100.059 
R. L. Da a 9| Blake Bros. & Co., Bost___-100.03 

Geo. A. Fernald & “e Bost.100.076| W. L. Raymond & Co., Bost.100.03 

WESTVILLE (P. New Haven), New Haven County, Conn.— 
BONDS TO BEI Suk SHORTLY. —We are advised that this town will 
shortly issue $15,000 fire-house bonds 

WHATCOM County, Seeoe DISTRICT NO. 301 (P. O. Belling- 
ham), Wash.—BON. ED.—By a vote of 1,102 to 424 the question 
of issuing $95,000 Worth, Tae high-school-bldg. -ext. bonds carried, it is 
stated, at an election held June 5. 

oO. 


WILLSHIRE TOWNSHIP (P. Van Wert), Van Wert County, 
Ohio.— BOND SALE.—On June 5 the $12,000 5% 5%-year (aver.) road 
bonds were awarded, it is stated, to the Peoples’ Bank of Van Wert at par 
and interest.—V. 100, p. 1858. 


WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Proposals will be received until 12 m. June 29 by James F. Price, City 
Treasurer, for $200,000 4144 % coupon (with priv. of reg.) building-commis- 
sion bonds. Denom. $1,000. Date Sept. 1 1913. Int. M.& 8. Due 
$20,000 yearly on Sept. 1 from 1953 to 1962, inclusive, Class “EE” to 
“NN”, inclusive. Certified check for 2% of bonds bid for, payable to 
‘“‘Mayor and Council,” required. Bonds to be delivered and paid for on 
or before 12 m. July 14 at the City Treasurer's office, with accrued interest 
from date of bonds. These bonds have been certified as to genuineness by 
the U. 8. Mortgage & Trust Co., and their legality approved by Hawkins, 


WORCESTER, Mass.—TEMPORARY LOAN .—Reports state that a 
loan of $300,000 maturing Oct. 18 1915 has been negotiated with Salomon 
Bros. & Hutzler of N. Y. at 2.485% discount. 


WRIGHT SCHOOL TOWNSHIP (P. O. Mitiend). Greene County, 
Ind.— WARRANT OFFERING.—It is stated that oss, To ‘ 
Trustee, will receive bids for $2,000 6% warrants until 3 2 p. m. June rae 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 32 (P. O. 
presser). Mont.—BOND OFFERING .—Proposals will be received until 

2p. m. June 25 by G. Hollinshead, District Clerk, for $4,500 coupon site- 
mag building and equipment bonds at not exceeding 6% interest. 

enom. $500. Date June 1 1915. Principal and semi-annua “nt. (J. & 
D.) at the County Treasurer's office. ‘hree of said bonds redeemable in 
five years and ye in 15 years, and six of said bonds redeemable in 10 
years and payable in 20 years. All bids other than those submitted by or 
on behalf of the State Board of Land Commissioners of Montana must be 
accompanied by a certified check for $500, payable to the County Treas. 
District has no bonded indebtedness. 

ZANESVILLE SCHOOL paseo (P.O. Zanesville), Muskingum! 
County, Ohio. ye OFFERING .—Proposals will be received unti 
12 m. June 25 by C. ancen, Rock Bd. of Ed., for $21,500 5% coupon 
school- prevensemt FAB 4, Auth. Sec. 7626 Gen. Code. Denom. $500. 
— ae Oa of sale. Prin. and semi-ann. int., payable at office of City 

ue $1,500 June 25 1925 ond $2,000 yearly on June 25 from 1926 to 
Toss incl. Cert. check or cash f 1,000, payable to Bd. of Ed., re- 
quired. Purchaser to pay eooresd interest. 











Canada, its Provinces and Municipalities. 


ALBERTA, Province of.—DEBENTURE SALES. Dating the month 
of May the ‘Alberta School Supply Co. of Edmonton purchased the following 
7% school-building debentures, dated April 15 1915, Bch. Dist $27,200: 
$1,350 Berkeley Sch. pis t. No. 3124| $500 Leafland No. 303 
900 Blueberry Val. D. No. 
1,200 Park View Sch. Dist. 
1,500 View Land Sch. Dist. 
; Z00 Willow Val. S. D. 


1,300 yeengenes s. 
1,200 Lak cKee Sch. Ds. 
1,200 Poplar Sch. Dist. 
2,000 Splan Sch. Dist. 
700 Forest Sch. Dist. 
83 i. one oe Sch. Dist. 


No. 
No. 3215 
No. 
No. 


Eagle Sch. D. No. 





Delafield & Longfellow of New York City. 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


WOODBURY, Gloucester County, N. J.—BOND OFFERING.—Bids 
will be received until 7:30 p. m. June 29 by the Finance Committee for 
$19,000 434% registered tax-free school bonds. 


July 1 1915. Interest semi-annual. 
for $500, payable to City Treasurer, required. 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


1,500 0 WwW rove Sch. Dist. 
1 i 


000 On Fletcher Sch. Dist. 

a8 Bohdan Sch. os wise I 300 Masfield Sch. D. No. 

00 North Derby Sch. D - 3196| 2,500 Alix Sch. ee mo 

1, 380 Willowlea Sch. Dist. No. 3122/1, 200 Bearberry Sch. No. 
Due in equal annual installments. 


yea Sch. Dist. No. 








The ame em aoe purchased during May the following 6% debentures, 
aggrega 000 : 
Suh adie aun ( e ley Sch. Dist. ‘No. 2292 20-inatallines 
‘ . Certified check ’ everiey Sc t. o. Sa ta cnwasneseoeoase ta ents 
me oe. 3 TO a) ae... 5 years 
100,000 Municipa ity i Gg es 20 years 
50,000 Calgary Roman Catholic Pt: SU chntewatwes 10 years 
SG. SD SA cic ied dcncneedionbadacdwecan 1 year 








NEW LOANS. 


$1,250,000 
City of Birmingham, Alabama, 


Municipal and Funding Bonds 





Sealed pro ls for the purchase of $750,000 
Funding bonds and $500, Municipal bonds of 
the gg MR of Eo we Alabama, re- 
ceived by Board of Commissioners of said 
City at Tae City Hall in said City, until JULY 
15TH, 1915, at 12 o'clock 1 me when said Com- 


missioners will open the bids. 

Said bonds aie all to be dated July 1, 1915, 
payable July 1, 1945, interest five per cent. per 
—. payable semi-annually; rincipal and in- 

t payable in in gold coin at the Hanover Na- 
tional ork City. 

— The legality oF. the a has been eyproved by 

lion, Thomson & Clay of New York, 
Sa of whose opinion will be delivered to the suc- 
cessful bidders. 

The bonds will be States. M under the super- 
vision of the United States mort age & Trust 
Company of New York, who w as to 
genu penens, of the signatures of the City fricials 
and the seal imp: thereon. 

Each bid must be accompanied by a certified 
check on a national bank or on a banking institu- 
tion of the State of Alabama, payable to the City 
of Birmingham, for 1% of the par value of the 
bonds bid for, as security for the performance of 
such bid and as liquidated damages in the event 
of failure of the successful bidder to accept and 
pay for the bonds. No interest will be allowed on 
certified checks accompanying the bids. Said 
bonds will be delivered to the successful bidder or 
bidders on the 2nd day of August, 1915. No 
bids at less than par will be considered. The 
right is reserved to reject any and all bids. 

Birmingham, Alabama, June 14, 1915. 

GEORGE B. WARD, 
President, Board of Commissioners. 
H.8S. RYALL, City Clerk. 








BOND CALL. 


STATE OF IDAHO 


BOND CALL 


Notice ts hereby given that I will pay the 
eornt. State of Idaho bonds on or after July 








University of Idaho.-..........-.-- $40,000 
State Improvement--_-........---. 21,000 
Soldier’s Home Iniprovement----_- 14,000 
Inter-Mountain Road_-_-._-...---. 50,000 
Academy of Idaho Improvement-- 45,500 
State wagstontiary Improvement. 60,000 
en Normal hool Improve- o.000 
State’ Tee ivadaséesnebes 0,000 
Capitol Building es. 1 to 60__-_-- 60,000 
Dated July 1, 1905; time to run, 20 years; 


optional 10 years; interest rate 4%; interest due 
July 1, 1915. 
JOHN W. BACEARON. 
te ‘Treasurer. 


IT RANDELL KENMORE & CO. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 








TURKS HEAD BLDG, 


PROVIDENCE, R. I, 


NEW LOANS 


SCHOOL DISTRICT OF THE TOWN OF MORRISTOWN, NJ, 


$30,000 5% Bonds 
$168,000 414% Bonds 


Notice is hereby given that ‘“‘The Board of Education of the Town of Morristown, in the County 
of Morris,”’ and State of New Jersey, will receive sealed bids for the sale of thirty (30) bonds of One 
thousand dollars ($1,000) each, of the School District of the Town of Morristown, with accrued 
interest from the date of each bond, at its office in the Maple Avenue School Building, in the Town 
of Morristown, in the saw = of Morris and State of New ersey, on the Sixth day of July, 1915, at 
half Ar: two o'clock in the afternoon of said day 

of said bonds to bear date the First day of Secember, 1914, and bear interest at the rate of 
five per nel annum, payable aomat-enanesy on the first days of June and December of each year: 
elve (12) of said bonds payable one year date; 
(9) of said bonds payable two years after date; 
Ning (9) of said L — payable three years after date. 

All bids must be in writing and accompanied by a certified check for One thousand dollars ($1,000), 
payable tothe order of the ‘“‘Board of Education of the Town of Morristown, in the County of Mor- 
ris,’ drawn on a National or State Bank or Trust Company. 

The t to reject any and all bids is reserved. 

And at the same time and place will also receive sealed bids for the sale of one hundred and sixty- 
eight (168) bonds of One thousand dollars ($1,000) each, of the School District of the Town of M 
tewn, with accrued interest from the date of each of said bonds; all of said bonds to bear date Decem- 
ber 1, 1914, and to bear interest at the rate of four and one-half per cent per annum, payable semi- 
annually on the 7) Gove S bond and December of each year. 


























Four (4 ds payable four years after date. 

Four (4) of said bonds payable five years after date. 

Four (4) of said bonds payable six years after date. 

Four 8) of said bonds payable seven years after date. 

Five (5) of said bonds payable eight years after date. 

Five (5) of said bonds payable nine years after date. 

Five (5) of said bonds payable ten years after date. 

Five (5) of said bonds payable eleven years after date. 

Six (6) of said bonds payable twelve years after date. 

Six (6) of said bonds payable t n years after date. 

Six (6) of said bonds payable fourteen years after date. 

Six (6) said bonds payable fifteen years after date. 

Seven £3 of said bonds payable sixteen years after date. 

Seven (7) of said bonds payable seventeen years after date. 

Seven 3} of said bonds payable eighteen years after date. 

Seven (7) of said bonds payable nineteen years after date. 
ight (8) of said bonds payable twenty years after date. 

Eight (8) of said bonds payable twenty-one years after date. 

Eight 8} of said bonds payable twenty-two years after date. 

Eight (8) of said bonds payable twenty-three years after date. 

Nine (9) of said bonds payable twenty-four years after date. 

Nine (9) said bonds payable twenty-five years after date. 

Ten (10) of said bonds payable twenty-six years after date. 

Ten (10) of said bonds payable twenty-seven years after Bony 

Ten (10) of said bonds payable Lae ge -eight years after d 

All bids ames be in writing and accompanied by a certified check _ Three thousand dollars 


($3, oom) payable to the order of the “Boa 
of Morris,” drawn on a National or State Bank or Trust Company. 

The right to reject any and all bids is reserved. 

Bids will be received for both the five per cent and the four and one-half per cent bonds, at the 
hour named and not before or after. 

Dated June 15, 1915 

HE BOARD OF EDUCATION OF THE TOWN OF MORRISTOWN, 
IN THE COUNTY OF MORRIS 
WILLIAM H. LINDER, Clerk. 


of Education of the Town of Morristown, in the County 











A « 

Erecutor, Girard Trust Company 
Administrator, PHILADELPHIA 

Receiver, Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 


on deposits. E. B. Morris, President. 
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BASSANO, Alta.—DEBENTURES VOTED.—By a vote of 62 to 

cast at the election held June 11 the question of issuing the $10, 000 6% 

year gas-weil-completion debentures carried.—V. 100, p. 1953. 
BATHURST, N. B.—DEBENTURE SALE.—On June 10 the $75,000 

of an issue of an issue of $150,000 5% 40-year cou 


30- 


system-installation debentures were awarded to 


and the Eastern Securities Co., Ltd., of St. Johns, at 95.50. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE SALE. 
—On June 8 the $20,000 5% road debentures were awarded, it is stated, 


to the Imperial Bank at 98.29.—V. 100, p. 1953. 


CUMBERLAND TOWNSHIP, Ont.—DEBENTURE SALE.—Mac 


Neill & You 
installment de 


FORT ERIE, 


tures, it is stated 


FORT GARRY RURAL 


Martens & Co. of Toronto, it is stated. 
GALT, Ont.—DEBENTURE SALE.—A. 


HALIF 


certificates of multiples of $100. 
able at office of City Treas. Due July 1 1950. 


that there has never been any default on the part of the city in payment 
tions, nor has there ever been any litigation affecting the validity 


of its obl 


of its de tures. Total debenture debt incl. 


Assess. val. real and personal 1915-16 $32,208,550. 
HANNA, Alta.—DEBENTURE SALE.—An issue of $10. 000 
according to reports, been purchased by th 


debentures ‘has, 
Corp. of Toronto. 


HUNTSVILLE, Ont.—DEBENTURES VOTED.—At the election held 
May 31 the proposition to issue the $15,000 local-improvement debentures 


carried, it is stated.—V 


100, p. 


EKERROBERT, Sask.—DEBENTURE SALE.—According reports 
W. L. McKinnon’& Co. of Toronto have purchased the four issues of 6% % 
coupon debentures, aggregating $32,400, voted Dec. 14 last.—V. 99, p.1930. 


URES OFFERED BY BANKERS.—Bolger, 
Mosser & Willaman & Co. of Chicago, Ills., are offering to investors the- 


LONDON, Ont.—DEBENT 


$1,000,000 5% 3-year gold coupon 

March 1.—V. 100, p. 837. Denom. 
and semi-annual int. (J. 
Toronto, Montreal, or N. «J -, at option of holder. 


Ont.—DEBENTURE ELECTION.—The voters wiil have 
submitted to them for their approval on June 21 a by-law providing for the | V- 100 
issuance of $10,000 road debentures, reports state. 

MUNICIPALITY, Man.—DEBEN 7Uee 
SALE.—An issue of $39,000 6% debentures has been purchased 


. Martens & Co. of Toronto 
have been awarded an issue of $15,000 514 % * ot debentures, it is stated. 


AX, N. 8.—DEBENTURE OFFERING.—W. L. Brown, coy 
Treas., will receive bids until 12 m. June 25 for $181, ~~ on % municipal- 
improvement debentures. coupon, ¢ debentures of $1 0 
Prin. and semi-ann. nd (J. & J.) pay- 


& D.), payable at Bank of Montreal in London, 


n water and sewerage- 


M. Robinson & Sons and accrued interest. 


of St. John 
ing May. a 


» Dp. 1777. 


by A issue of $1,000,000 44% % 


—Bids will be received 


0 each or stock | (est.) $3,000,000 


Official circular states 


this issue $5,367,090. 


10- 
rth Fi Bond 


to 
000 


tures. 
ebentures offered without success on 
$1,000. Date June 1 1915. Prin. PL a OUVER, 


Total debenture debt, 





year ‘ doen School No. 


bonds are a direct ——- of the Cit 
ditionally secured by the deposit with the Bank of Montreal, 
of $1,346,500 long-term debentures, the 
to retire this issue at maturity. 
year bonds as a whole, but not in part, upon sixty days’ notice, at 100% 


MONCTON, N. B.—DEBENTURE SALE.—J. 
urchased an issue of $45,000 4% school debentures at 82, dur- 

100, p. 1117. 915. 
MOOSE JAW, Sask.—DEBENTURE SALE.—Accord 
ood, Gundy & So. of Toronto, the fiscal agents of this city, 
of the $400, 600 debentures maturing in 20, 30 and 40 years.—V. 100, p. 
of Toronto have been awarded an issue of $2,000 6% 15- | 1457. 
NANTON, Alta.—DEBENTURES NOT SOLD.—No sale was made 
on June 1 of the $4,000 6% 20-year debentures offered on that day.— 


of London at lar;-e, and are ad- 
as Trustee, 
Pape of which must be held 


The city the right to redeem the three- 


M. Robinson & Sons 


Date May 11 Due May 1 1955. 
to seports 


ve disposed 


NOVA SCOTIA, PROVINCE OF.—NOTE SALE.—On June 14 the 
National City Bank of New York was awarded, at 100.53, reports state, an 


-year notes—a basis of about 3.95%. 


OTTAWA, Ont.—DEBENTURE SALE.—Reports state that Wood, 
Gundy & Co. of Toronto have been awarded an issue of $100,000 debentures. 


PEEL TOWNSHIP Sy O. Arthur), Ont.—DEBENTURE OFFERING. 
REGINA, Sask.—NOTE SALE.—Newspa 
Wood, Gundy & Co. of Regina have been awaried $1,000,000 3-year notes 
RITCHOL RURAL MUNICIPALITY, Man.—DEBENTURE ELEC- 
TION.—The question of issui 
will be submitted to a vote on 
SAANICH, B. C.—DEBENTURE SALE.—According to reports R 
Matthews & ’Co. of Toronto have agreed 
15-year road debentures offered but not sold on 
SHAUNAVON, Sask .—DEBENTURE ELECTION.—tThe proposition 
to issue $5,000 Centre St.-impt. and $5,000 sidewalk debentures will be 
submitted to a vcte on June 21, reports state. 
STRATFORD, Ont.—BIDS REJECTED.—Reports state that all bid 5 8 
received for the eight issues of 5% coupon debentures, aggregating $128,” 
, offered on June 8 were rejected.—V. 100, p. 1953. 
TORONTO, Ont.—DEBENTURE SALE.—Dispatches state that the 
Police Benefit Fund Committee has purchased 


Edward Gainer, Twp. Clerk fcr $7,000 5% 10- 
* debentures. No indebtedness. Assess. val. 


er dispatches state that 


$6,334 drainage and highway debentures 
une 22, it is stated. 


to purchase the $450,000 “30% 


ay 14.—V. 100, p. 1953. 


an issue of $25,000 deben- 
C.—DEBENTURE OFFERING.—It is stated that 


Pp 


me Ca June 28 for $150,000 viaduct-site-purchase, 
$65,000 BR, and $50,000 jail-completicn debentures. 











See NT GT. Tce Gober ETI. 180. "He | aLeE ne eae: Wi Rate Te OO LTTE ay 29 the 400.000 
NEW LOANS. NEW LOANS. NEW LOANS. 
$105,000 $19,000 $1,243,000.00 

VILLAGE OF LE ROY, N.Y., City of Minneapolis Bonds 

City of Woodbury, N. J., . sa 
WATER BONDS 
NOTICE IS HEREBY GIVEN that sealed $905,008.42 


Vie will be received by the Trustees of the 
e of Le Roy, Genesee County, New York, at 
the office of the Clerk of said Village, until seven 
P. M. on THURSDAY, JULY 1ST, 1915, for the 
urchase of One hundred and five thousand dol- 
ars ($105,000.00) of the Bonds of the Village of 
Le Roy. ‘Said bonds shall be of the denomination 
of One thousand dollars ($1,000.00) each; shall be 
numbered consecutively from One (1) to One 
senered ie: five (105); shall be dated August 1, 
1915, become due and payable as fol- 
lows: ons thousand dollars one year from the 
date thereof; One thousand dollars two years from 
the date thereof; One thousand dollars three years 
from the date thereof; One thousand dollars four 
years from the date thereof; One thousand dollars 
ive years from the date thereof, gad Four a ae 
sand dollars annually ti hereafter f: a period of 
twenty-five (25) years. Said bo bonds 1 to ) bear inter- 
est at a rate not to exceed five (5)per cent per 
cent r annum, which said interest shall be 


payable semi-annually on — first days of Febru- 
ary and A t in each y 
Said bonds shall not be ae sold for less oe their 


per value, may be either coupon 
mds as the purchaser may elect, end. shall be 
made payable Mt the office of the Treasurer of the 

Village of Roy, or e here,as may be agreed 
upon. Said bonds are to be issued pursuant to 

Fepossmon duly eee by the Espayers of 
said at ry {pec 1 election and meeting 
thereof held in Village on the llth day of 
March, 1915, = proposition provides for 
acquires real property and rights of way, build- 
py erecting a reservoir, building and erecting 

Koma Frnt plant, and piping all for the pu 
of sup _—_ water for the said Village of be Roy. 

roposal shall be accompanied by a cer- 
tified check for Two hundred dollars ($200.00), 
peyense to the order of the Teessurer of the Vil- 
age of Le Roy. All proposals must be addressed 
to Carlos A. Chapman, Clerk of the Village of 
Le Roy, and should be endorsed ‘ s for 
Bonds.” The Board of Trustees of sald Village 
reserve the right to reject any and all bids. 

This notice is given F pe to a resolution 
duly pee ¢ at a special meeting of the Board of 
Trustees of said Village held at the office of the 
Village Clerk on the 15th Ser of hers: 1915. 

ARLOS CHAPMAN, 

Clerk of the Village of Le Roy, me Bs 


$30,000 


Lower Merion Township, 


Montgomery County, Penn., 


HIGHWAY BONDS 


Bids are invited for an issue of $30, 000 4%% 
coupon Highway Bonds of Lower Merion Town- 
ship, Series C, D and E, of $10,000 each, we ae | 
Janu 1, 1919, 1920 and 1921, free of 
Pennsylvania taxes. 

ds to be addressed to W. A. L. Barker, 
Chairman of Finance Committee, Office of 
Townshi pc Commissioners, Ardmore, Pa., and 
marked ‘Bid for Township Bonds" and accom- 





panied by a certified check for 5% of the par 
value of the a 
Bids will be up to WEDNESDAY 


received 
NOON, JUNE 25RD, {9A NDERSON, Clerk. 
Ardmore, 


Penn. 





SCHOOL BONDS 


Sealed proposals will be received at the Council 
Chamber in the City Hall, Delaware Street, 
Woodbury, New Jersey, until TUESDAY, 
JUNE 29,” "1915, at 7:30 o'clock P. for the 
worn =. f thirty-eight School Bonds, to 

ued by said a Oy to the par value of $19,000. 
Said bonds will be nds of the de- 
nomination of $500 ,at4% 2 cent interest 
| annum, clear of taxes, payable semi-annually. 
he bonds will be pa able p.% PES years from 


Janu 1, 1916, uly 1, 1915, and 
are authorized by the Cian ps Woodbury” under 
the provisions of An Act of the lature of the 


State of New Jersey, entitled ‘‘An Act to establish 
a thorough and efficient system of free public 
schools nf to provide eA ale 
support managemen ereof,’’ approv 
October 1 19, 1903, and the Acts amendato 
pang t and ‘supplemental thereto, and in accor 
ance with an Ordinance of the City Council of 
the Cit ty. of Woodbury, passed at a regular meet- 


held May 18, 1915. 
ach pro for purchase of bonds must be 
accompanied by certi oe check for Prin. ate arable 
to the order of the Treasurer of 
Woodbury. Bids may be Sibanitted i” os 
whole or part of the issue, and must state specific- 
ony, © ww portion or whether whole issue is 
es 
The bonds will not be sold for less than par. 
The right is reserved to reject any or all bids. 
het gt — will be furnished on request. 
All ls must be endorsed ‘‘Proposals for 
7 ot Woodbury, New Jersey, School Bon 
an ‘ 


FREDERICK BAYER, 

JOHN C. HOLINGER, 

CHARLES H. MANSFIELD. 
Finance Committee. 





$250,000 
Humphreys County, Tenn., 


5% Road Construction Bonds 
Sealed proposals will be received until SATUR 
DAY, JULY 3RD, 1915. at 12 o'clock m., by 
Jas. T. Anderson, Chairman Highway Com- 
mission, at Waverly, Tenn., for the purchase of 


$250,000 5% coupon road system construction 
bonds. Authority for the issuance of said bonds: 


Act of Legislature of Tennessee, 1915, Chapter 
125. These bonds are in the denomination of 
$5,000 each and dated July 1 1915. Interest 
payable semi-annually on Jan. 1 and July 1 at 
the office of County Trustee, Waverly, or at the 
Citizens’ National Bank of Waverly. Said bonds 
will mature in 30 years, optional at 5-year periods. 

All proposals must be accompanied by certified 
check for 10%, payable to the Chairman Highway 
Commission. 





Special Street Improvement Bonds 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
ta, at the office 
WEDNESDAY, JUNE 23, 
1915, at 2:45 o'clock P. M., for the whole or any 
of $ ment Bonds, $100 

000 Permanent Im rove- 
ment pat Bonds, $350,000 Grade seen | onds 
$325.000 Bonds, S350 Bons: $100,000 Hospital 
Bonds, S180 000 Park Bonds and $50,000 Bas- 


sett’s ‘Bonds. 
These bonds to be dated Mey 1, 1915, except 
the Creek Bonds, which 1 


$50,000 Bassett’s 
be dated A 1, 1915; to become due and payable 
years from the date thereof, as desired 
by the purchaser thereof, and will bear interest 
able semi-annual 
parhe whole or any part 0 of os. oS 42 Special 
onds, ch there are 
eleven oqeeete issues, all Maton )- = 1, 1915, to 
twentieth on July vs = one-twentieth each 
ie ear to and including 
bids will be entertained for the $1,243,000 
Bonds for a sum less than ae (95%) Per 
accrued 
te of delivery 
No bids will t be entertained for the $905,008 42 
less than the par value of same and accrued 
interest to date of delivery, and rate of interest 
excess of Five (6%) Per Cent per annum, payable 
annually or semi-annually. 
reserv 
A certified check for Two (2%) Per ous of 
the par value of the bonds bid for, made to C. A. 
each 
Circular containing full particulars will be 


6 a time not less than one year nor more 
at the rate of Four aft) Per Cent per annum, 
Street Improvement 
e due and payable substantially one- 
Toi6, an 

July 1. 1933, 

No bi 
ont of the value of said bonds and 
Special Street Improvement Bonds for a sum 
must be bid by the urchaser and must not be in 

cE to reject any or all bids is hereby 
ona. City Treasurer, must accompany 
mailed upon niko ni 








BROWN, 
City Comptroller, 
natin * * 
Minnesota. 
H. M. Byllesby & Co. 
Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 
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Financial 


ATLANTIC MUTUAL INSURANCE COMP 


New York, January 26th, 1915. 

The Trustees, tn conformity with the Charter of the Company, submtt the following statement of ts affairs on the 
The Company's business has been confined to marine and tnland transportation tnsurance. 

Premiums on such risks from the Ist January, 1914, to the 3lst December, 1914 5,026,461 19 

Premiums on Policies not marked off 1st January, 1914 654,783 26 








BRE EOE LOSE, ES TIERS ESS ROARS LE “5,681,244 45 
Premiums marked off from January 1st, 1914, to December 31st, 1914_._...........-....- ~ 4,687,279 32 
——SSSS=SS 
Interest on the investments of the Company received during the year 330,262 43 
Interest on De ts in Banks and Trust Companies, etc.......... 42,065 85 
Rent received less Taxes and Expenses.............--........-- 141,088,74 513,417 02 
ee Ee Se tbtkik odd nw tcncendntwcnccdtesrgtcssusasuseAns 2,253,324 69 
Se Sites a wencunehedsticme 242,315 69 
Re-insurances.............-- 372,200 31 614,516 00 
1,638,808 69 
SE hit in denied e amas buted temkwndiiekai 138,873 43 
Expenses, including officers’ salaries and clerks’ compensation, stationery, ad- 
We nt.nndcncnsccndpencnneabeusessntssdntmnebsecnncewuets 


562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled. 

A dividend of ge 4 per cent is declared on the earned premiums of the Company for the year ending 
31st December, 1914, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the fourth of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 








TRUSTEES. 
EDMUND L. BAYLIES, ANSON W. HARD CHARLES M. PRATT, 
JOHN N. BEACH SAMUEL T. HUBBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN, 
ERNEST C. BLISS, LEWIS CASS LEDYARD JOHN J. RIKER 
JAMES BROWN, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JOHN CLAFLIN, HARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLARK GEORGE H. MA ° SAMUEL SLOAN 
CLEVELAND H. DODGE; NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, HENRY PARIS OUIS STERN 
RICHARD H. EWART, DOLF PAVENSTEDT WILLIAM A. STREET 
PHILIP A 8. FRANKLIN, CHARLES A. P opYy, GEORGE E. TURNURE 
HERBER1 L.GRIGGS, “© JAMES H. POST, RICHARD H, WILLIAMS, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-Prestdent. 
_—---s CHARLES E, FAY, 3d Vice-President. 
ASSETS. S ion LIABILITIES. 
United States and State of New York Estimated Losses, and Losses Unset- 
IID sesh cali ieee tse taghite Geld a 670,000 00 tled in process of Adjustment... 2,162,711 00 
New York City, New York Trust Premiums on Unterminated Risks--. 993,965 13 
Companies and Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads...... 2,723,912 00 Ret Reet, oR 277,510 45 
a acer os isin te th ids os ine te 357,095 Return Premiums Unpaid.......... 104,976 64 
special Deposits in Banks and Trust OT Lk, eee 47,993 70 
an ee i ee 500,000 00 | Re-insurance Premiums-__._........ 209,323 59 
Estate cor. Wall and William Claims not Settled, including Com- 
Streets and Exchange Place, con- ee EE tir OT 122,813 07 
RHR eee 4,299,426 04 | Certificates of Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
under groxvemons of Chapter 481, SRG o:septieradeiiich nib iceman ~» 22,556 64 
RED GE BE Pacucccanccaccsoses 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
EE DO ccnnasmdivvabesinins 941,068 28 | Certificates of Profits Outstanding... 6,986,620 90 
St Ec cancctesnepenaoas 775,688 06 
Cash in hands of Euro ers 
to pay losses under policies payable 
in fore countries. ............. 149,249 82 
Ct Ml SE Racdasenetieadadetenies 1,756,535 26 
SOGRD addins cnsogastcovadesnccunce 70,000 00 
14,101,674 46 10,929,734 62 
SSS =a 
ee oerene Is NGG OL... cnnconmensnbasadtianeberseoaneneoeoons a ninedubiteinmadestalieiaieae 3,171,939 84 
Accrued Interest on the 31st day of December, 1914, amounted to_...................---. 36,725 45 
Rents due and accrued on the 31st day of December, 1914, amounted to__......._..-....- 28,122 35 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
NN Rs OTE AE STIRS SOE Fe ae FREE ae 158,649 70 
Unexpired re-insurance premiums on the 31st day of December, 1914, amounted to____._.- 33,421 71 


Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 
William Streets and Exchange Place in excess of the Book Value given above at... 

And the property at Staten Island in excess of the Book Value, at............-..-. 

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
Company’s valuation by 1,439,952 10 


On the basis of these increased valuations the balance would be 5,383,085 11 


450,573 96 
63,700 00 











The Union Trust Company of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 




















IllinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits  - 


Pays interest on Time 
Deposits, Current and Reserve 
Ascounts. Deals in Foreign Ex- 
change. Transaets a General Trust Business. 


$15,700,000 





Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Muniefpal and 
Corporation Bonds 


RRR RRR nnn | nner 











Sinancial 


—O 


St. Louis, Mo., 4s 
St. Joseph, Mo., 4s 
Missouri Drainage 6s 


United Rys. Underlying 
414s, 5s and 6s 


Clinton Sugar Co. Ist 6s 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 








Public Utilities 
_ in growing com- 
munities bought 
and financed. 


| @Their secur- 
| ities offered 
| to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 











~ 


CHMIDT &( ,ALLATIN 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 


IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week | 
and their bearing on the market. 


Sent on request 

















Frotices 


STANDARD MILLING COMPANY, 
49 Wall Street. 
New York City, June 9th, 1915. 

Notice is hereby given that inasmuch as the 
Directors of this Company have directed that 
$65,815 00 be set aside as a Special Fund for the 
retirement of the Preferred Stock, being 1 P 
Cent of the present cutstending Preferred Stock 
of this Company, as provided in the Certificate 
of Incorporation, offers wiil be received up to 
three p. m. of July 15th, 1915, for the sale to the 
Company of such an amount, or any part thereof, 
of the erred Stock as the above $65,815 00 
will purchase. All stock offered and accepted 
must be delivered in proper form by three p. m. 
of July 19th, 1915. The Company hereby re- 
serves the right to reject any or all offers. 

By order of the Board. 
JOS. A. KNOX, Treasurer. 


HECKER-JONES-JEWELL MILLING 
COMPANY, 
49 Wall Street, 
New York City, June 9th, 1915. 

Notice is hereby given that the Hecker-Jones- 
Jewell Milling Company will receive up to and 
including June 25th, 1915, offers for the sale to 
the Company on July Ist, 1915, of any eo 
of Two hundred fifty thousand ($250, 00) 


Dollars of its Debenture Bonds. The Company 


reserves the right to reject any or all offers. By | 
order of the Board. 
Jos. A. KNOX, Treasurer. | 
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WOODWARD, BALDWIN & CO., 


43 and 45 WORTH STREET, NEW YORK 


SELLING AGENTS FOR THE 


Piedmont Mfg. Co. Orr Cotton Mills 
Loray Mills Easley Cotton Mills 
Enterprise Mfg. Co. Richland Cotton Mills 


Ninety-Six Cotton Mills 
Williamston Mills 
Olympia Cotton Mills 


Anderson Cotton Mills Beaver Dam Mills 
Greenwood Cotton Mills Apalache Mills 


. Judson Mills 
Granby Cotton Mills Maplecroft Mills 


Victor Mfg. Co. Pine Creek Mfg. Co. 


F. W. Poe Mfg. Co. 


Fairfield Cotton Mills Monoghan Mills 


Pickens Mills Franklin Mills 
The Carolina Mills Grendel Mills 
Hermitage Cotton Mills Glenwood Cotton Mills 


Woodside Cotton Mills Brogon Mills 


Woodruff Cotton Mills 


Chiquola Mfg. Co. 
Toxaway Mills 
Brandon Cotton Mills 
Lois Cotton Mills 
Lydia Cotton Mills 
Ottaray Mills 
Eureka Cotton Mills 
Capital City Mills — 
The Hartwell Mills 
Enoree Mfg. Co. 
Wylie Mills 


SHEETINGS, DRILLS, FINE CLOTHS, OUTING CLOTHS AND DUCKS. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


ENGINEERS CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 


Engineers 


———— — — OOOO RPA AAA AAP 


THE J-G:WHITE COMPANIES 





FINANCIERS 


OPERATORS MANAGERS 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 











H. A. CAESAR & CO. 


50 Union Square, NEW YORK 


Alex. C. Humphreys Alten S. Mille 
HUMPHREYS & MILLER, Inc. 
EIGINEERS 


Power—Light—Gas Finance Accounts of 











165 BROADWAY NEW YORK 
Manufacturers and Merchants 
Alfred E. Forstall Charles D. Robison 
FORSTALL AND ROBISON 
ENGINEERS 
esuraen cat Qvtwan # att | SCHEFER, SCHRAMM & VOGEL 
84 William St., NEW YORK CITY NEW YORK 








Commission Merchants and Mercantile Bankers 


MAIN STORE: 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES Finance Manufacturers’ Accounts either through Agents or Direct 
Discount or Guarantee Sales 





Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 











FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES 
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Cotton Goods 








GRINNELL WILLIS 


SELLING AGENTS 


NEW YORK, BOSTON, 





SHEETINGS SHIRTINGS 
DRILLS CAMBRICS 
LAWNS 








Special Finishes and Packing for the 


PHILADELPHIA, 


BROWN AND BLEACHED 


INTERLININGS 
LONG CLOTHS 
NAINSOOKS 


FOR HOME AND EXPORT MARKETS 


& CO. 


CHICAGO 


Export Trade 














J.P. STEVENS & CO. 


COMMISSION MERCHANTS 


NEW YORK BOSTON CHICAGO 

















WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. NEW YORK 





Finance Manufacturers’ Accounts and those of Selling Agents 


CATIUIN & CO. 


345 Broadway, NEW YORK 
PHILADELPHIA 


COMMISSION MERCHANTS 


SHEETINGS, DRILLS, 
FLANNELETTES, GINGHAMS, 
COTTON YARNS---all numbers. 


LA W REIN CHE & CO.. 


COMMISSION MERCHANTS 
Boston New York Philadelphia 
Chicago St. Louis San Francisco 
SELLING AGENTS FOR 

MERRIMACK MFG. CO. 
BOSTON MFG. CO. 1901 WHITTENTON MFG. CO. 


IPSWICH MILLS SALMON FALLS MFG. CO. 
IPSWICH MILLS (MIDDLESEX DEPT.) 











BOSTON CHICAGO 











PACIFIC MILLS 


| Trust Companies 


ww 





Industrial Trust Company 


Providence, R. I. 
ind dint phuinhakdiichawutoud $3,000,000 
PT ni taghulel bedbennéonnwe 3,000,000 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
how B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 
J. Cunliffe Bullock ,Asst .Sec. 


BOARD OF DIRECTORS 


! Samuel P.Colt, Chairman 

Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R. Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louis H. Comstock Albert H. Sayles 
J. Milton Payne Henry W. Harvey 
Eben N. Littlefield 
Ezra Dixon 
Lyman B. Goff 
Samuel M. Nicholson 
James R. MacColl 
John W. Ellis 


° ols 
Erling C. Ostby 
John 8. Holbrook 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Th hl ipped to handle all business 
goctpiaiing. My - +m ene, and invites the 
accounts of banks, cerporations, firms and 
individuals. 








READY JULY 165. 
HAND BOOK OF SECURITIES 
July 1915 Edition. 
DESCRIPTION PRICES 
INCOME DIVIDEND$ 
For a series of years 
Price of Single Copies . . . , $100 
To Subscribers of the Chronicle . 76 
COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St., New York 











FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES. 
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FLEITMANN & CO. 


356 Fourth Ave. oi ato NEW YORK 











Commission Merchants and Commercial Bankers 


MANUFACTURERS AND ACCOUNTS FINANCED 


ANNEXES 
59 LEONARD STREET 78-80 WORTH STREET 
95 MADISON AVE. 8 WASHINGTON PLACE 
24-28 UNIVERSITY PLACE 45 E. 17TH ST., EVERETT BLDG. 


Trust Cunpanies 


hate oe HARDING, TILTON & CO. 


The NEW ENGLAND 
TRUST COMPANY COMMISSION MERCHANTS 


CAPITAL. ON MASS. z.o00.00|BOSTON NEWYORK PHILADELPHIA CHICAGO 


Safe Deposit Vaults 
Authorized to = A. Executor, and to receive 
and hold mone. ty in trust or on deposit 














Sy a 

tions and rien pore = — Whitman Mills Glenn, Lowry Mfg. Co. 
Transfer Agent and Registrar of Stocks and Bonds. Holmes Mfg. Co. Mecklenburg Mfg. Co. 
Interest Allowed on Deposits Subject to Check p li Cott Mills 
JAMES R. HOOPER, Prestiont. a oe a 
ARTHUR ADAMS, Vice-Pres. Samoset Worsted Mills Mills Mfg. Co. 


ALEXANDER COCHRANE, Vice-Pres. 
Ne iy WIGGLESWORTH., Vice-Pres. 
FRED'K W. ALLE . Treasurer. 








FRANCOIS R. JEWETT, Trust Officer. 


ee BLISS, FABYAN & CO. 

















Arthur Adams Morris G 
Walter ©. Baylies Franklin W. Hobbs NEW YORK BOSTON CHICAGO 
Alfred Bowditch James R. Hooper 
8. Parker = David P. Kim 
Alers dor Go = Theophiius Parsons Edwards Cambrics Columbian Blue Denims 
France W.Vabyen = Henry Proctor | Pepperell’ Wide Sheetings oni germ Manny 
Frederick P. Fish Lawrence M. Stockton ayes Seersucker Ging _ Laconia and Biddeford Flannels 
Frank H. Gage Eugene V. R. Thayer Thorndike Tickings A ; AB 
Warren Suitings, &c. ee a 
Hill 4-4 Bleached Cordis Tickings 
Otis Pinchecks Otis Underwear 
Rhode Island Colonial Wide Sheetings, Sheets and Pillow Cases 
of D 
Hospital Trust Company Boston Grey, Colored, and Bleached Ducks 
. e 4 
Providence, R. I. ‘‘ Ripplette” ‘*Batescrepe ”’ 
Gt iwehadatesdaanced $2,500,000 
SURPLUS (EARNED)..-.-.- 2,500,000 ae 
_ DIRECTORS. Catton 
Bebere Ht. I. gota, Peniemin M. a. 
Edward D. Pearce, John R. Freeman 
cmvore amen 
ym Knig e 
Rowland G. H d, Stephen O. E 
Rowined G, Hamer,  Seaune 0. Fdwards, Established 1878. 
Howard O, Sturges, Robt. .l.Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 
Wehr Calender, gene’. Meeebean, BASHINSKY & CO. 
Edward Holbrook, Charles C. Gardiner, 
James E. Sullivan, Alfred E. Potter. 
HERBERT J. WELLS, President. e 
ESSA ARSE, PRT: ome Cotton Merchants for Mills and Export. 
Wears calivans Venere 
"res. 
CYRUS F_LAPHAM, Asst. Secs . TROY, ALA. 
JOHN on “WILLIAMS. Asst. Sec’y. 
HENRY L. SLADER. Asst. Sec’y. 
TRIN HAGAGY fe. Becg) Dothan, Ala. Montgomery, Ala. Eufaula, Ala. 
ec'y » oe 
JOHN H. WELLS, Asst. 8 . a . 
OHN H WELLS. Asst. Secy- ay, Mobile, Ala Birmingham, Ala Selma, Ala 
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BENJ. B. BRYAN JOHN G. LONSDALE 
New York 


STUART LOGAN HOWARD H. LOGAN 
F. C. HOLLINGER 
MEMBERS OF Chicago 


LOGAN & BRYAN 


New York, 113-115 Broadway 
Chicago, 2 Board of Trade 





New York Stock Exchange 
Chicago Stock Exchange 
Boston Stock Exchange 
Chicago Board of Trade 

New York Cotton Exchange 
New York Cotfee Exchange 
New York Proxiuce Exchange 
New Orleans Cotton Exchange 


Associate Members of os 
Liverpool Cotton Association 





Private Wires Atlantic to Pacific, 
Great Lakes to the Gulf 




















JOHN D. HERKLOTZ CHAS.0.CORN PAUL SCHWARZ AUGUST SCHIERENBERG 
FRANK A. KIMBALL | 


HERKLOTZ, CORN & CO. 


COTTON MERCHANTS 
(5 William Street, - -— - 


MEMBERS OF 


NEW YORK OOTTON EXCHANGE. NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION. 
NEW YORK COFFEE EXCHANGE. NEW YORE PRODUCE EXCHANGE. 
CHICAGO BOARD OF TRADE. 
LONDON COMMERCIAL SALE ROOMS (COFFEE EXCHANGE). 


New York 








ROBERT MOORE & CO. 


56 BEAVER STREET, NEW YORK 





Orders For Future Delivery Executed in New York 
and Liverpool Exchanges 





COTTON PURCHASED FOR SPINNERS’ USE 








J. D. Hayward John F. Clark 


HAYWARD & CLARK 


COTTON, STOCKS, BONDS, GRAINS & PROVISIONS. 


818 GRAVIER STREET, NEW ORLEANS, LA. 
NO. 5 EXCHANGE BLDG., MEMPHIS, TENN. 


MEMBERS OF 
New Orleans Future Brokers’ Association 
New York Cotton Exchange 
Memphis Cotton Exchange New York Coffee Exchange 
Chicago Board of Trade Associate Members of Liverpool Cotton Ass'n 


PRIVATE WIRES TO ALL PRINCIPAL POINTS 


New Orleans Cotton Exchange 
New Orleans Board of Trade 








FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES. 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
eS... 


C. F. Childs and Company 
CHICAGO, 


Capital, $500,000 Dealers. Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO, 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 


Commercial Paper 
120 Broadway - - New York 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


7192-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 
INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


389 SOUTH LA SALLE STREET 





CHICAGO 
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Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5e 
Bruns.-Balke-Coll.Co.7% Pfd. Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Blds 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


New York 


MEMBERS OF 
HEW YORK STOCK EXCHANGE 


71 Broadway, 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and issue Loans for Railroad: 
and Established Corporations. 


Buy and Sell Bonds suitabie for investment. 


134 S. LA SALLE ST. CHICAGO 


Cotton 
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JOHNSTON, STORM & CO. 


27 William Street, New York City. 


MEMBERS 
N. Y. Cotton Exchange, N. Y. Produce Exchange, 
Chicago Board of Trade. 


Cotton, Cottonseed Oil and Grain 


BRANCH OFFICES : 


CHARLESTON, 8. C. ANDERSON, S. C. OPELIKA, ALA 


Orders executed for the purchase and sale of Cotton for | 
future delivery on the Exchanges of New York, New Orleans. 


YOUR CORRESPONDENCE SOLICITED 

















HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING, - NEW YORK. 


Orders for Future Contracts Executed in New York and Liverpool. 








Mohr, Hanemann & Co. 


Cotton Exchange Building 
NEW YORK 


Special attention given to the execution of 


ORDERS FOR FUTURE CONTRACTS 


E. P. WALKER & CO. 


82 Wall St., NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 























= eel 








Henry Beer Established 1872. J. William Barkdull 


Edgar H. Bright. C. Morgan Abrams 


H. & B. BEER, 


325 Baronne Street, NEW ORLEANS 


MEMBERS OF 
New York Coffee Exchange 
New York Produce Exchange 





New Orleans Cotton Exchange 

New Orleans Future Brokers’ Association 
New York Stock Exchange Chicago Board of Trade 

New York Cotton Exchange Associate Members Liverpool Cotton Association 


PRIVATE WIRES TO PRINCIPAL POINTS 


a :insis 








FOR ANNUAL COTTON ACREAGE REPORT 





SEE EDITORIAL PAGES. 
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GEO. H. MCFADDEN & BRO. 
Cotton Merchants 


121 Chestnut Street, ~ PHILADELPHIA 
3 South William Street, - - NEW YORK 





Selling Agencies: 


FOR NEW ENGLAND AND CANADA. FOR SOUTHERN MILLS. 


BOSTON: . . . 70 Kilby Street. ATLANTA, GA. 
SPARTANBURG, S. C. 




















PROVIDENCE: . 6 Washington Row. GREENVILLE, S. C. 
FALL RIVER: . 35 Rock Street. CHARLOTTE, N.C. 
AUGUSTA, GA. 
NEW BEDFORD: 29 North Water St. NORFOLK, VA. 
MONTREAL: . . 103 St. Francois XavierStreet. MONTGOMERY, ALA. 
Financial 
Established 1868 FINLEY BARRELL & CO. 
. La Salle St. 74 Broadwa 
EUGEN C. ANDRES Co. || “Sussoe | Waevon 
STOCKS—BONDS 
Cotton Merchants GRAIN—PROVISIONS 
: : COTTON—COFFEE 
Direct Importations from penens 
EGYPT, PERU, CHINA, INDIA and BRAZIL Ne Now York Cotton Exchan m 
ew Yor ee change 
Special Attention to Spinners’ Requirements Chicago Board of Trade oye, Fathenge 
cago Stoc change 
« t. Louis Merchants’ Exchange 
American Uplands and Staples Minneapolis Chantet of Zomonrey”, 4° 
High Grade Cotton Waste Winnipeg Grain Exchance 
Solicit Consignments of Staples FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
141 Milk Street BOSTON Capital and Surplus, - $3,000,000 
BRANCH OFFICES: John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 


W. M. Addison, Cashier. 


NEW YORK, TROY, N. Y., NEW BEDFORD, FALL RIVER Correspondence Invited. 

















82% Serres 
LEHMAN, STERN & CO., . ew York City use 
net, Se Seen, Bi. NATIONAL SAFETY PAPER 


DLHAMAN BROS. FOR THEIR CHECKS 


Nos. 16-22 William Street, New York George La Monte & Son 





386 Nassau St. New York 
COTTON General Rubber 5s, 1918 
- Members of the Stock, Cotton, Coffee and Produce Exchanges, New York. 
Orders Executed on the above Exchanges, as well as in x Seasongood & Haas 
New Orleans, Chicago and Foreign Markets. 
7 Wail Street New York 








FOR ANNUAL COTTON ACREAGE REPORT | 
SEE EDITORIAL PAGES. 
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Cotton 
Cotton 
J.. S BACHE & CO. GWATHMEY & CO. 
N. Y. Stock, ‘acinar tha ott Exchanges | 20-24 Exchange Place, New York 
42 Broadway, NEW YORK 





sroess COTTON Sart Cotton Merchants 


FOREIGN EXCHANGE | 
LETTERS OF CREDIT | 





We will send our Cotton Letter containing latest 





information to those interested upon application. MEMBERS 
slams te takes eaten. wh wget | NEW YORK COTTON EXCHANGE 
ee | NEW YORK STOCK EXCHANGE 

Private Wires to All Important Points NEW YORK COFFEE EXCHANGE 
VAN LEER & COMPANY NEW YORK PRODUCE EXCHANGE 
idiedeees erie cain NEW ORLEANS COTTON EXCHANGE 
241 Chestnut St., PHILADELPHIA | Associate Members 

MEMBERS OF THE NEW YORK LIVERPOOL COTTON ASSOCIATION 


COTTON EXCHANGE 


Orders solicited for the purchase and | — — 
sale of cotton for future delivery. WILLIAM RAY. Mi Ts MAINE JR. OTTO CG STEINHAUSER. 




















JAMES TALCOTT WILLIAM RAY & CO. 
Founded 1854. SUCOESSORS TO GEO. COPELAND & ©O., 

(american Woolen Bldg’, Cor. 18th Street.) COTTON BROKERS 
Cable Address, “‘Quomakel.” 25-26 Cotton Exchange, - - - NEW YORK 
BANKER, FACTOR and 

ae heir cny egg ed MEMBERS ASSOCIATE MEMBERS 
r Manufacturers, Merchants an ents, ‘ 
spams Tr onsen ing Agents: NEW YORK COTTON EXCHANGE LIVERPOOL COTTON ASSOCIATION 


Approved mercantile bills collected and dis- 
counted, with or without geuaranty. 
Entire production of mills sold and financed. 





Stephen M. Weld & Co. Orders for Future delivery Contracts executed on 
COTTON MERCHANTS New York and Liverpool Cotton Exchanges 
82-92 B , New York Cit teh 
See PHILADELPHIA, COTTON FOR SPINNERS’ USE 
FALL RIVER, UTICA, N. Y. 





Liverpool, WELD & CO. 
Bremen. ALBRECHT, WELD & CO. 





ESTABLISHED IN 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 23 William Street, New York 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 


COR D AG E Execute Orders for Future Delivery 
Cotton 
Sales Office: At the New York, Liverpool and New Orleans Cotton Exchanges. Also orders for 
Noble & West Sts., Brooklyn, N. Y. Coffee and Sugar 


At the New York Coffee Exchange 


Grain and Provisions 
at the Chicago Board of Trade and 





1916 

The United States Life at the New York Produce Exchange 
Insurance Co. 

IN THE CITY OF NEW YORK 


taue Guaranteed conte:  |Migrris H. Rothschild & Co. 


JOHN P. MUNN, M. D., PRESIDENT. ¢ O TT O N 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 60 Beaver Street, NEW YORK 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 














Telephone 4923 Broad. Cable Address: MAURITIUS, New York. 
Good men, whether experienced in life insurance Members 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure, New York Cotton Exchange New Orleans Cotton Exchange 


for themselves, in addition to first year’s commis- 








sion, a renewal interest insuring an income fox te | FOR ANNUAL COTTON ACREAGE REPORT 
No. 277 Broadway, New York City. SEE EDITORIAL PAGES. 
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Cotton 

















Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 


New Orleans Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 
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expenses of United States railroads for the latest month (April) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


i en entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis . 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

* and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

? to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

eens Seen at the end to show also the figures issued by the companies them- 

. selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

= pag: ert oon additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
S te of which are expensive publications, the ‘Railway Earnings Section” 

™ Y will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 
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21 Rio Grande Junction..-.......-.........-.---.. 32 seanee Isiand apia Transit. See Balt & Ohio__.12 wo £ Southwestern. See Southern........ 
Hf Bio Grande Southern. See Den & Itio Gr_-16 and $3 | Sugar Land ———--— oo a ne------ === GR aR. ppeeenanpennienenarenitatrt = 
21 Rock Island ies kien. weniece rt Sh | GRMRRNE. VANE. ncccn een nn cnc nec nace cS | VERRIER pc cccccnccckesonnertesctocnse 29 and 32 
A Bocky 3 Mountain & Sante Fe, See Atch pana ae a3 | ganes ES natin sccdnolnbeohaghtetehuse 27 ‘abash oy Wana 2727272727777 7777777 38 
tland ee ee ee and usquehanna & New yorK._.........-..---....- a hester & Western...-.........-..-- 
21 Susquehanna Bloomsb'g & Berwick. See Penn-.-.- 7 ' Wabash-Pittsburgh Terminal Wabash_.___- 29 
> ie St Stee Tet. 94,0 Stet .------------ ag Sumex. “See Delaware Lackawanna & Westera--16 Wabteee lake & eee 
ke pe Bob abo oo be ke RE ne + EE Se Se nn tn enema 
i 8t Johnsbury oy Lake Champ. See Bos& Me___--- 4 | "Tacoma Eastern. _ See Chic M Milw & St Paul____- 15 | W m Southern. See Mag yn cing 
2 St Joseph & Grand Island. See Union Pacific_---11 | I allulah Falls. “See Southern... --_------=722- 10 | Waynesnure Fen ew Ghee. 
22 St Louis & peace worth coum oo Alabama & Georcia___.............. West J Seashore. See Penn...._-- 7 and 
5 PH aaa as o Riedie eed Tennessee & North Carolina _--2_-__-_---.2.127 | West Side Belt. wee FN He 
1 St Louis & San Francisco.__.-_----_------22.. 9 | Tennessee Central__._......._................ 27 treet Ry. SeeNYNH&H-.--..- 
16 St Louis Brownsv & Mex. See StL & 8 F_..... 9 | Terminal Railroad Association of St Louis._...__ 27 | Western Allegheny-..........---------------- 
22 St Louis Iron Mtn & Sou. See Mo Pac __.._--.- 22 | Texas & Guif—Merged in Gulf Colo. & Santa Fe Western P aa om mena hein rien eat ninhentatn tr test 
if St Joule ) Merchants’ Bridge & Terminal. See Texas & New Orleans. See Southern Pacific_..-1 Vonee a ta fag he eng & Rio Grande.---- 1 
‘st Louis R Mountain & Pacific, Succeeded Texas City Terminal_---°---"---77~~~~~7I12727 | Westport WaterCo. SeeNYNH&H--..-___. i 
1 |, aL ~ ey + eee = ge L&SF a ei Alaa et ee tp > age 27 Write flee See scthas & Southern-..-._- 
[2 Pee eee Shes 2s and 32 | 7 roxas Oklahoma & Bastera Seacttnaen eens 37 | Wilkes-Barre & Eastern. See Erie... --- 717 
1 St Louis Southwestern of Texas. See St 2 SW._.25 | T  naenaoes--s----222-22....27 | Williamson & Pond Creek. See Norfolk & West... 
° rH fous tT! — at Eastern PSs seth hao oud 3 Tide water & Westeri—iExcused from ae Winston pete fen sesbedeeechwateee at 
WOUIS lroy @ Mastern..................-+-+-- Tionesta Valley.____.._.__._._.__._.._............. 97 | Winston Saiem soutnpounc ...........1+------ 
2 #& St Paul Bridge & Terminal_.......-...--.____. Toledo Gentral. See N Y Cent tral..6and isconsin & Michigan_.............._.-.--.-. 
2 Salem F Pails ty & fA eee 38 rol ec { hy & Wetters tas Mey “—- pa | 3} Wrightevilie & Tennille. See Venter! of © ..13 
22 Salt Lake & RE indus ossatindincion 26 | Toledo Saginaw & Muskegon. See Grand Trunk. 5 yoming & Northwestern. See Chic & N W....14 
u San Antonio & hy my yh eee ee enon eee eeeeees 26 | Toledo St Louis & Western..-._.....-....----. 27 Y200 & azo & Mississipp! VOR occ sbatic ceca: 29 
San Antonio Uvalde eT eee | SRD SO os bn cecckdcccncoesdadamecu 1. Be Cee nc utecisesécacuedsl te cteak 
B San pues ogthoonera eebwerenscscciccceses 36 Tonopeh 4 Soidtiels - Sodesecasbtaawainihdanndas 28 Younes FED FI aicccecensesccnssawen 29 
R San Pedro Los Angeles & Galt Lake...2...--2-2736 |. Genel WW. 250560. -ccoceacccccsanuenallae Denestiiis & Weevern. Gee NY Ociitiel.oc ccc 6 
2 
23 
23 INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 
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Atchison Topeka & Santa Fe System. —Month of Ag —July 1 to April 30— 
P y 1915. 1914 1914-15. 1913-14. 
“ar of Aged + Sig sr ty rit ag Age. Total of roads above— 3 ~ 
Atchison Topeke & Santa Fo = $ 3 $ $ Freight, reventie; ee ee t---- 6 553'240 G.213:008 OF O58 780 Bt TET at 
Average miles of road operated - - - - 8.514 8,339 Passenger revenue...-.-........ 2'271.339 2°101.544 22'843'117 23.682,984 
11 Freight revenue_............---- 5.447.108 5,296,515 54,104,493 51,118,527 rrr i le bmn acest sada 102. ia 
23 Passenger revenue. .-....-....-- 2,011,851 _ 1,837,655 19,752,371 20,451,296 | 4 T°  inipding other revenue... 9.635, B17 9-276.422 98-11) 685 92.926 .141 
Total. including other revenue... 8.130.063 7.997.332 80.553.050 78,087,978 Maintenance oe equipment 2. i 1:628:535 1.541.217 16-681 ,341 16.118:266 
Expenses— Maintenance of way--- 1,117,474 _ ‘920.986 10,927,853 10,545,507 expenses ———— ——------- 460 | ‘203,762 2,103,914 2/105,381 
‘Maintenance of equipment -<cee 1,361 ,084 1,315,584 13, 944 493 13, FOR" "523 in _— Ts 236 "726 2 791 130 29 027/917 28/242 013 
03 Traffic expenses. ----..---.- 9 303-058 170-972 91:766-970 11:789:170 | ‘Transportation forinvestiit—Cr_"Cr8.s4l !--  CrO8.527 ne 
i Seanabortedion for vavestass_-0F m't —Cr 'Cr8.204 25... Cr56308 5... Total, including other rev-_-._ 6,342,258 _ 5,824,999 63,306,192 61,358,456 
31 Total, including other rev__.. 5,101,534 4,805,176 51,067,200 50,299,632 Het ts from railroad... ...........- 3,293,058 3,451,440 34,805,502 31,567 682 
3} I] Net from railroad. -.........---- 8.028.528 “3.102.155 29,485,850 27.788.346 | Uncollectible railway reveniie.--- haz. 450/358 18209 
eee em ee eee eee ‘> , ‘ , , ‘ — 
+4 Uncollectibie railway revenue. .... De... .thbes [Been ~ . sees. Net remaining-..............- 2,836,751 2,996,548 30,258,753 26,989,473 
31 Net remaining---.....-------- 2,630,269 2,791,642 25,522,663 23,856,703 Grand Canyon 
28 Average — of road operated... . ete ont 5.881 7 
pres Thr asnebbbabauace ’ ’ 
23 MR on Rk A. 1.792 Passenger revenue.............. 46.088 14.175 170/878 14095 
31 D. FOUN 655 .0cc5es55e0~ 865,129 655.872 10,812,733 8,140,128 Total, including other revenue... 53,792 19.544 258,592 335,613 
23 Passenger revenue__...........-. 194,451 216,074 2,482,449 2,659,265 -~ upnenee Ew--- icy 13-199 hae ool 
> ce Secacee . . , ’ 
4 Total, including other revenue.. 1,135,972 948,865 13.989.695 11,513,880 Maintenan tener squeapaee asf Bh oj Pt yt RAS 
8 E aintenance of way... 234,898 128 Ot ¢ anos oan 1 Oe STS ‘Traneportinion « 13,208 9.108 107,459 101,260 
10 arate Terre sane eee gee tote oan t’See'ss6 | Transportation forinvestmt—Cr Cr.10 x Saereeet 
24 rtation expenses ae 444,683 482,621 4,936.061 4,517,029 Total, including other rev._....__ 19,182 24.589 192.421 202.701 
24 Fee teston for investm't—Cr Oe aera (oS BR! er aneeam Net from ra railroad 34.609 —3.045 66.171 33.912 
4 Total, including other rev..... 917,147 — 789,259 9.553.763 8,841,586 | Tax AO > oan 1.046 1.490 11.106 13.357 
a4 Net from railroad........------- 218.85 159.605 4.435.932 2.672.202 Gpcotiocibe alway reVehee-. ee ee 
29 #% Taxes accrued--_--.--.-...-.-.. 45,04 42.7 478,010 523,482 Net remaining. .............-- 33,562 —6,536 55,065 19,554 
24 Uncollectibie og eae saree Se. tneaee Rocky Mountain & Sante Fe 
a4 Net remaining- - - eee eee eee ee= 173,715 116,844 3,954 ,045 2,148,808 Average miles of road operated ._..- 106 106 (See also on page 32.) 
9 Panh dle & 8 ta F Freight revenue. -...........<..- 12,654 13,748 165,532 45,639 
11 ji ote eoted of dnne oamtnaba 670 748 Passenger revenue -_........-.-- 1,984 1,977 25,084 24,467 
26 venue at 910 248,293 2.601.788 2,428,762 Total, including other revenue- - 15,297 17,282 198,923 178,782 
ll oe Me. ane . orth ' Mai f 3°401 3'179 5/31 3 
24 Passenger revenue.............- 61,530 44,344 568,950 535,558 | Ex pe ae lhe at ype « ae es. - att) 4403 oneal by $2 
Total, including other revenue... 343,578 308,401 3,330,788 3,126,145 Traffic p—- stn Ping r = iyo a "107 "654 1.446 3'129 
4 Expenses—Maintenance of way... 98,016 30,483 648,494 333,349 | ‘Transportation expenses. __--_- 4,887 5,779 «57,586 «60,387 
4 Maintenance of equipment ---- se tt be 4 oe Shas we ert} Transportation for investin’t—Cr  —____- ce bpd ee Satiale 
3 Sremsorsttion expenses..---.- 105,854 105,131 1 048: 344 977,732 Total, including other rev--..__ 16.730 14,676 __216,823 166,633 
3 Transportation for investm't—Cr_—-.---- | ~----- _~~---~ | ~~~--- Net from railroad. ...........__- —1,432 2,606 —17,900 12,149 
2 Total, including other rev_.... 303,051 214.249 2,487,758 ¥,045.258 Taxes acc eyed ses wooo noon =~ 3,011 3,769 17/317 15,078 
32 a SE 40,527 94,152 843,029 1.080.886 | ~ "°° 07 eS 
32 Taxes ~ a pr epeapieeerame 12/082 10.758 92,948 ‘114,045 Net remaining. .-...........-- —4,444 —1,163 —35,217 —2,929 
eS Uncollectible railway revenue.....  _____- assess _1,119 eeee-- 
I: Net remaining........--..---- 38,444 83,304 748,961 966,841 Atlantic Coast Line System. 
24 Rio Grande El P & Santa Fe Atlantic Coast Line ~ 
f road ted.... 20 : 20 Average miles of road operated - - - . 4,701 4,681 
Pe a eee ee 15,123 12.415 134,766 100,142 | Freight revenue.....-..-......- 2,073:721 2,255:486 17,701,486 20,799,378 
8 Passenger revenue.-.....-..---- 3,507 3,471 39,347 36,865 | Passenger revenue.-_.........--- 646,352 774,637 6,761,575 7,836,595 
32 -. 25,704 21,844 ~ 238,162 198, 138 Total, including other revenue... 2,977,165 3,278,463 26,612,264 30,986,185 
8 E Fh Na pa 4 ne es of way... 1/392 1,891 35,316 E r= Raped of way... 368.571 | 442; 697 3.853.931 4.234'826 
14 aintenance of equipment- -- - - 4,098 1,852 26,469 25'387 Maintenance of equipment... - 412,500 551,475 4,508,293 4,973,385 
31 Traffic expemses.-_............ 1,733 1,678 19,376 4,982 Traffic expenses. ............-. 53,964 51,609 564,279 2,470 
24 Transportation, expenses -----..- 12,070 10,137 105,199 117,413 Transportation expenses. ---...- 969.897 1,175,525 9,451,647 10,878,000 
8 Transportationfor investm't—Cr__—_--.--- shane acute. Ei hiniso Transportatiomforinvestm’t—Cr 2,335 ------ 46,201 ...... 
+1 Total, including other rev....._ 20,526 16.315 197.471 171,980 Total, including other rev_..._ 1,884,163 "2.336.151 19.166.810 21,717,305 
5 i Net from railroad._..........-.. 5,178 5,528 40,691 26,158 Net from railroad..............- 1,093,001 ~~ -942,312 7,445,454 9 268. 879 
9 Gn ganpapemanannas ° "857 ” "360 8086 91036 ‘> SOULE... .-. 138.000 132/000 1/380;000 1/320/000 
at Uncollectible railway revenue. _--- a Sree ee RO Uncollectible railway revenue____- Pas |: eee > | Three 
a Web Semaine sce cccccctsss- 4,323 4,668 32,584 17.121 | Net remaining..............-- 54,019 810,312 6,081,081 F048.879 








RAILWAY EARNINGS 
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Atlantic Coast Line System—Concluded. 
— Month of April— “Tie 1 to April 30— 
7 1914. 1914-15. 1913-14: 
Pom nnpae vee Ph peed $340 340 , : 
Freight revenue.............--- 141,568 148,930 1,170,981 1.396.911 
Passenger revenue___..........- 21,849 28,298 265,975 332,681 
Total, including other revenue.. 172,032 —«185,.732 1,513 083 “1,810,243 
Expenses—Maintenance of way... 26,473 30,930 289,6 "321,521 
aintenance of equipment. .---.-. es 27 O08 200.225 a $4 900 
Prameportation eapeusia..-.... 55.403 70,074 546,064  682;507 
Transportationforinvestm’t—Cr 19 ------ | paar 
Total, including other rev.... 111,051 138,021 1,182,780 1,374,601 
Net oe railroad_...........--- 60,980 47,711 330,302 435,641 
REE STE 5,000 5, 50,000 50,000 
neollectible railway revenue..... -.-..-  -.---- @ __-~---~ 
Net remaining................ 55,980 42,711 280,295 385,641 
Georgia . 
Average miles of road operated ---.-. 307 30 
grees cities clas asec 154,462 170,312 1,609,000 1,880,988 
Passenger revenue__.........--- ___ 52,284 ,50 613,186 777,939 
Total, indipding other revenue... 225,7 258,422 2,408,270 2,859,710 
aintenance of way... 26,115 6.426 265.436 280548 
tenanee of equipment ---- 20 48,207 4 490,917 
CR. ic ccuashio oe o 12,249 12,47 119,247 116,230 
Transportation expenses-----.. 97,599 129,770 1,039,973 1,265,069 
Transportation for investm't—C’ ae es Cr33 cidtecbenis 
Total, including other rev_... 200,964 225,272 2,008,730 2,234,720 
ie Lage veond  SehatiiaekeouD 24,744 33,149 399,540 624,990 
EES E Cae EEE ,100 2,950 28,540 29,581 
Tanehecable tl? SOONG. eid ae ben dee =. 2eIEEL i dechas 
Net remaining--..........---- 21,627 30,199 360,159 595,408 
A —— ye a 5,034 4,923 
v es oO A < ‘ 
Freight revenue_-.........-.-.--- 2,979,499 3,346,229 31,041,837 38. 398,897 
Passenger revenue...........-.-- 806 326 981,876 9.1) 18,849 11,022,152 
Total, incipding other revenue... 4,136,667 4,670,167 43,267,064 50,909, 
Maintenance of way... 823,1 767,7 7,295,242 7,781,513 
tenance of equipment- ---- 807,510 1,001,160 8,828,666 10.55) ,947 
Traneportation expenses... 1 197-064 1,690:873 14°768:519 17 7438. 633 
Transportation for investmt—Cr | 6,793 ------ 79.550 
Total, including other rev.... 3,200,098 3,662,904 33,120,993 37,851, “ast ia 
gd oo one Se ad aie ae gis ip hos 936,569 1,007,262 10,146,070 13,058,092 
a A an tales tiralitnen to Uh endliedst 160.355 216,690 1,756,555 2,166,907 
Uneollectible r railway revenue...-.. 334 446 5,302 4,819 
Net remaining-...........--.-- 775,879 790,125 8,384,211 10,886,365 
Louisville Henderson & 8t L 
Average miles of road operated. -.- 199 199 i 
—— PE tandeckguinndaes 71,736 73,410 768 641 730,974 
Passenger revenue..........----. 30,501 32,292 325,665 338,211 
Total, neees other revenue... 109,394 112,511 1,169,522 1,147,152 
E Maintenance of way. -- 25,762 23,804 244,094 228 ,662 
aintenance of equipment. -.--- 873 15,136 160,635 153 ,085 
ic oem Bidte 1 /Pk ae a +280 481 316 47,949 
kn aes cin ad 36,356 39,847 398,171 399,792 
Seonbontation for tavestal’ oe er eer ee eee oe ee eeee 
Total, including other rev--.-- 86,721 87,009 888,619 858,965 
Net from railroad-_-..........-.--- 22,672 25,502 280,903 288.187 
TD Cs ab nsncdeaceanocee 3,800 3,600 38,000 36,000 
Uncollectible railway revenue. ---- is eect os ee Rin asin 
Net remaining--........-.---- 18,867 21,902 242,787 252,187 
Nashville nee pte = & StL 
Average miles of bean 1,230 1,231 
Freight revenue..........-.--.-- 658,270 68,884 6,300,410 7 444. 131 
revenue.._........--- 186 ,642 216,701 2.116.566 2.572:776 
Total, indading other revenue... 928,931 1,069,899 9,213, SS 10. 879. 143 
Maintenance of way... 175,409 155,249 ; »307 ,2 33 1,680,289 
em teens of Lg gg apent hos aes 179,427 194,734 1,851, 2,053 ‘279 
in theeehne dae 46,706 42,733 454 rst 425,119 
Seraapestinien : Led ss hbgase 349,976" 412,110 3,717,059 4,095, 
dramaporeation for investm’t—Cr annie ‘277 Se te a ia 
Total, including other rev._... 789,941 845,040 7,720,132 8,672,730 
yet from PEE ncccsdbanancas 138,989 224,859 1,493,450 2,206,412 
ee on bk ane ndcoe 26,000 29,400 268, 491 265,580 
Uncollectible railway revenue--... if See 1,397 pep 
Net remaining---...........-.-- 112,715 195,459 1,223,562 940,832 
Northwestern RR of Sou Caro 
Average miles of road operated - - -_- 71 71 
Freight revenue. -..........-.-..- 9,821 6,786 87,059 79, 738 
Passenger revenue..........-...- 1,109 1,900 17,633 24,2 
Total, lnstuding other revenue-- 11,314 9,298 193. ane 110, aad 
aintenance of way --- 3,846 2,407 8,006 
Maintenance of = Oy nieve We aint 1 O83 = io" 26 74 et 
oes eeceteeoccecce é 
Fi Ne + See 3,190 5,769 28,929 36,447 
‘Transportation for vestm't—Cr np ree (cliente aa gminbine tee 
Total, including other rev-.-- 9,003 10,377 69,535 71,104 
hd oom PRENRGs ch. ccadbcwacces 2,311 —1,079 40,216 39,261 
ST smn binning omen 300 300 ,000 ; 
Uarcllccible De GONbehas aes ncadan i Le Laden 
Net remaining-.....-------.--. 2,011 —1,379 37,213 36,261 
Boston & Maine System. 
Boston & Maine 
Average miles of road operated - - - . 2,301 2,301 (See also Pp e 30) 
Freight revenue.....--.-..-.... 2,294°799 2,375/131 22,270,642 29 100,375 
Passenger revenue_............. 1,159,558 1,210,148 12:09; 962 13,293,120 
Total, indieding other revenue... 3,815,971 3,923,070 38,762,507 40,096,250 
aintenance of way... 632,613 440,937 5,842,482 5,585,755 
oie of equipment. -.-.-_-. y 710,236 5.795.199 6.436, 3 
Traffic expenses... .........-. 37 ,326 38 ,587 361,031 382 
Transportation expenses--.-.-._-. 1,630,076 1,809,399 17,024,294 18, 910; ‘B10 
Transportation for investm't—Cr --.-..- | seoked _ anne) semanas 
Total, including other rev.... 2,902,153 3,110,936 30,168,088 32,479,717 
Net ‘from 6 nk i hiigds wu 913,918 812,134 8,594,419 7,616,532 
DY. a kedecedecoe 163 ,016 171,969 1,617,472 1,734,455 
Uncollectible railway revenue..... ..-.-- _—----.-. _- seidielion! alae 
Net remaining--_-.--.-.-.-. ebsace.. tolaen 640,164 6,976,947 5,882,077 
st Jehnebury & —— Champ 
Grae ove —*y wis 8 i 16 095 1 901 162,673 
revenue. .......--.--.--- ’ 73 67 225,190 
er revenile......-..-...- 6.240 71525 70710 Fest 
Total, including other revenue... 25,698 28,533 265,851 330,967 
E Maintenance of way... 8,899 6,073 84,173 91,234 
aintenance of equipment. .-.--. 97 65 1,438 2,105 
sxpenses_______ 11,821 13,910 148'173 “I7B'Se0 
iittinnieaato  .. ae ae: <a 
Total, including other rev...._ 22,131 "22.138 234,760 278.189 
Net from railroad............... 3,566 6,394 31,190 52.777 
Tt DE. . connscoadvoroce 1,300 1,400 13,000 J 
Uneollectible Dg CONE Rdceha | Genius | wcndan tego: 7 geo. 
Net remaining................ 2,266 4,994 18,091 38,777 






























































































































































— Month of April— —July 1 to April 30— 
1915. v b14. 1914-15. 1913-14. 
areagcmitorron operated... * 29 9° ag 8 
verage miles of r operated __-. 
sae 8 Ae GS REI 27.724 35,429 283 484 310,481 
Passenger revenue.-_-----.----- 1379 8,963 125,220 130,071 
Total, wat oe other revenue... 39,310 46,484 430 354 463 ,202 
Rape 26 aintenance of way... 11,257 3,893 70,979 89,015 
aintenance of equipment. ___-_ 448 66.649 68 486 
Traffic expemses__............ 184 154 1,660 1,576 
ee Sa 14,530 19,258 166,308 194,892 
Tresmpertetion for Savestaa’ Ss ee he ae ees -- wasieem cies ---- 
Total, including other rev_-_-_- 31,723 30,219 309 .262 357 ,662 
Net from POOOE ois is slices Sdidcd cine 7.587 16,265 121,092 105,539 
ik lOR ELSE IER: SER RS 1,325 1,000 13,250 ,000 
Uncollectible SOE RAVONNE ic. = yadedcs. a donnee'.. cadens... eeeeus 
Net remainins-.-.-.........-..... 6,262 15,265 107 ,842 91,539 
A ba: ont nulies operated 24 24 
verage miles ants 
Freight revenue---.............. 25,328 33,817 259,277 286,747 
Passenger revenue_............. 874 8,821 117,134 125,742 
Total, including other revenue-- 35,459 44,808 397 ,441 434 426 
_———— Maintenance of way... 8,038 2,668 59,481 99,917 
aintenance of equipment-_---— ; 485 4,501 vs 52,600 
Traffic expenses__..........-. 185 142 1,581 1,469 
Transportation expemses__-_-__~- 11,514 17,710 137 ,035 177 ,686 
Transportation for fnvestan® & on) et eS a ee ee eee 
Total, including other rev_-_-_- 24,565 25,329 257 .465 335,818 
Net from railroad_..........-..- 10,893 19,47 139,975 98,607 
ON UN en ee 3,82 4 38,250 34,000 
Uncollectible CW MAVOMNNE. dike? ctbene <i aeemee tee léee!) | ie alee 
Net remaining. -.............- 7,068 16,078 101,725 64,607 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
Average miles of road operated --- 233 233 
Freight revenue._.............. 111,796 92,144 866,499 834,838 
Passenger revenue__............ 21,449 43 ,598 201,870 301,201 
Total, ingipdins other revenue... 142,096 144,313 1, is. 519 1,233,169 
aintenance of way... 14,201 Cri0,861 6.608 302,370 
aintenance of equipment... 13,470 23,153 174. TF 197,250 
ie eeiaidie acai dinrsieeitie 5,838 7,408 216 67.790 
= sugenens a ee 47 ,937 2,603 439 1359 571,567 
drempereation DCREPOREEEOEN -wetece  dcudhusl 2 iaaun -oe i wesece 
Total, including other rev_--_- 85,318 87,077 944,102 1,190,356 
ed eee oe eulieoed hs ic sisth ws duspeentaibnnienes 56,777 57 ,236 199,417 42,813 
S88 ES ON EMRE HAE 8 aN 12,000 1,000 120,000 0,000 
Uncollocibles IT NI oo ot ea a i we alle ee coavinc 
Net remaining................ 44,777 46,236 79.417 —67,186 
inmmenndaaa.§  «¢ 627 (See al 30.) 
verage es 0} te) nace ee aiso on page 
Freight revenue. ---.-.--------- 141.290 172,621 1 459.038 1 50 548 
Passenger revenue__............ 60,410 1,098 18,67 925.978 
ae inciptins other revenue... 219,088 273,697 2 303: 248 2,936,506 
aintenance of way... 38,870 46,883 424,299 609 ,797 
Maintenance of equipment ae 36,612 40,176 352,697 367,008 
Sip ROE BRE 7,44 8,590 80,386 85,898 
e pene PES Se 87,106 103,192 955.811 108,628 
Premeprtation i ee eae eae ee eee Fee ese 
Total, including other rev.... 183,458 ——214,609 1,954,706 2,310,660 
Net from SENG. .ccncecsssnbée ~~ 35,629 59,088 438,541 625,846 
| RRA RAR RS 16,000 19, 59,969 198 ,434 
Uaealeccbie railway revenue-.__. SS Wire eee 
Net remaining--__............. 19,603 39,488 278,465 427,411 
Pe ..8 ofreed ted 119 121 (8 a 31 
verage miles operated. ... 2 ee also on page 
Freight revenue__.............. 70,482 51,969 632,211 “813 $030 
Passenger revenue__............ 418 2,810 28,465 33,110 
Total, inciadins other revenue. 74,555 56.216 677,761 368 ,037 
E Maintenance of way... 8,651 4,989 79,898 63 ,502 
aintenance of equipment.___. 11,975 8,378 107 ,704 ‘ 68,633 
Traffic expenses_............. 468 372 4,29 4,518 
Transportation expenses__..___ 28,246 23,460 279,302 185,369 
Zremeporensaes Get VEO ink |. hei bl Skee Lc mebece 
Total, including other rev_-_-- 50,482 38,383 486,171 333,841 
Net from railroad............... 24,073 17 ,833 191,589 34,195 
ON WOOTTON, oi. occ cnccceocce 7 ,200 ,800 1,87 
Uncollectible DO MOUND a wna: eihnoie ..-..ccieied “i... eet ieee 
Net remaining................ 21,373 14,633 165,789 2,319 
Minn 8t P & Sault Ste Marie 
Average miles of operated... 4.1 4,089 (aes 12.450 31) 
Freight revenue................ 1,454,295 1,551,641 ° O73 Te 757. 1 reid 738 
Passenger revenue__............ 394.5 66,120 4.908.554 
Total, including other revenue... 2,012,634 2,185,564 23,656,027 3 tee es 
Expenses—M aintenance of way... 257 407 279.236 2, ‘571 2. ,509 
er aintenance of equipment__-_-_-_ 33 2 339,515 3,449,280 3,756,542 
Transportacion experists-77~-77 718. 18s 742711 7,765,201 8,131,066 
Transportation for investm'’t—Cr_ 16,696 —-----. ' 74,751" -- 2 
Total, including other rev_... 1,418,279 1,491,038 14,880,838 16,196,888 
ed hy me eueond pecdueednbneses a on es Br a 4 ‘a6 oS 5 74 
po BO oe pee pe instil portend 
Net remaining............._.. 514,683 607,124 7,814,972 7,796,685 
Newport & Richford 
Average miles of road operated... 21 21 
Freight revenue................ 8.376 11,383 86,867 95,812 
assenger revenue.............. 3,199 3,817 42.419 46,885 
Total, including other revenue. _ 13,766 17 .226 150,771 168.187 
E Maintenance of way... 1,618 3,022 24,851 56,061 
aintenance of equipment. _--_- 601 Cr.1,729 9,782 15,392 
Pa fades cupeuane 11.583 13,834 131,464 3 
ranspo! on expenses_....__ 58. ,834 ° ’ 
Thabo criseetaecr_ Ses 1.8 pen Io 
Total, including other rev____ 14,191 15,428 169,080 220,258 
ia eee 1io) 10) —Hegos B09 
| an. gS oe Ps le fe, 4 Depa > tenia 
BUG Cn wninbstontmetn —1,524 698 —29,308 —63,071 
abe Erie System. 
Average miles of road operated.... 1,987 1,987 
Freight revenue................ 3,428,510 3,201,452 33 403.132 33,742 196 
Passenger revenue..........._.. 665,734 780,889 7,456,247 8,194,310 
Total, indadins other revenue... 4,495,619 4,385,438 45, io 215 46,137 ,023 
E aintenance of way... 413,626 311,551 4,782,297 499 
emanate of equipment... __ 1 318’ 847 86,837 10: ‘981.351 ’ 021.540 
Traffic expemees...........ce 98.909 105,925 945,66 
Transportation expenses__.____ 1,593,376 1, (888 16,579.054 177811 ‘O4y 
Transportation for investm't—Cr Cr.10 o.oo Nee aee “dscace 
Total, including other rev.... 3,467,816 2,946,866 34,539,323 34,281,356 
we Ly . raiivoad pabentiniebewsatene 1,027 ,803 1,498.57) a be yt} St 
Uncolleccibie railway revenue_.-_- k ees. ee 
BPeP CUM acacccccnwesscce 857.472 1,324,217 9 868,152 10,327,669 
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—— | June. 1915.) 3 RAILWAY EARNINGS . 5 
14. : 
| Erie System—Concluded. —jMontn of April— Tia: to A visa 30— , 
),481 7a of ct —dJuly 1 to April 30— Cincin Saginaw & Mackinaw $ 
),071 14. 191416. 913 eis. Average miles of road operated _-___ 5 54 
},.202 Chicago & Erie a oe ; Freight revenue_..........__._- 14,905 12,589 134,740 ee 
),015 ff Average miles of road operated. --- 269 269 Passenger revenue........_____- 4,768 5,324 54,684 57,651 
3.486 ff Freight revenue. -....-.--------- 431,562 377.802 4.086.936 3.640,508 | otal, including other revenue. 21.382 19.419 208,634 207.018 
.,576 ff Passenger revenue__-_---------- 42,358 55,536 477,254 578,906 | » Maintenance of way... 51562 5,029 ‘298 y 
} 892 Total, including other revenue... 516,588 476,943 5,022,188 4,678,624 tia of equipment__-__-_ 2,263 3,211 38,734 38,022 
---- Maintenance of way--- 62 328 61,988 736,716 897 ,826 Traffic expenses._._._....___. 853 873 10,241 
662 aintenance of equipment----_- Pit BrKits 329-296 1 ai 4e8 Fransportation fzpenses utiieine 16,826 18,609 162,545 162,602 
a ne mg jeeecesceeece -<-< , , , , Transporta ion tor vestm’ t—Cr smneoanhs .i. wine... < ae «Sa 
800 Seat ase Oe Total, including other rev... 26.328 28,693 — 274,674 258,567 
acer Total, including other rev-...__ 402,505 461,501 3,711,743 4,941,458 Ph Seen ae satvond Sasccwcwensecee ti. me — as —$1 548 
539 Bt Net trom xn railroed pupkeperenesoe 1 8 O58 1 5.441 1 ant $44 — Tas ae Uncolloctibie  SOUEEERkiwe deddus’ eee | eee 
Taxes accrued.........--.------- ’ A * A vaae 
, 747 Uncollectible railway eke EES SS ASS PTS OR 1S ah 42 PRS! vt Net remaining wee ewe mee www were —6, 106 —10 ,383 77 ,652 —62,549 
of ? y —409,827 Detroit Grand Haven & Milw 
) 742 Net remaining-..........-.... 93,582 6.441 1,148,409 409 ,82 Average miles of road operated ____ 190 190 
| 426 Total Company Freight revenue__..._.._______. 137,000 132,000 1,340,088 1,273,967 
),917 ff Average miles of road operated ----. 2,256 2,256 (See also on page 30) | Wassenger revenue___________.-- 35,000 44,000 503,749 544,353 
600 Hi Freight revenue----.----------- 3,860,072 3.579°314 37,580,050 37,383 ‘344 | _ Total, including other revenue... 197,193 202,960 2,137,157 2,129,587 
|.469 7 Passenger revenue........--.-.-- 708,092 "836,425 7,933,501 8.773 E Maintenance of way... 21.146 321649 2991543 ~ 248.605 
686 Total, including other revenue.. 5,012,207 4,862,381 50, 211,403 PET ‘Maintenance of equipment____- 31, 961 41,624 337,775 320,906 
---- Maintenance of way... 475,954 373.539 5,519,013 6,102,325 Traffic expenses______________ 6,1 6,442 67,117 68,274 
», 818 Tiatntenance of equipment----_- 1,302,471 895,237 uN ‘357 7,649 10,195,998 * Transportation expenses... _- 105, 35S 125,518 1,120,942 1,168 ‘377 
“607 Traffic CL tp See ae 115,644 | 125,837 1,132,995 1,270,868 Transportation forinvestm'’t—Cr  _.-.-. _—-,---- __------ __------ 
1000 I Fransborttlonforinvesmt-Or Grits? ens 18-408 ser 90.108.941 Total, including other rev-... 170.516 — 214,106 1,882,080 1,869,886 
a5 Total, including other rev_..._ 3,870,321 "3,408,367 38,251,066 39,222,814 | Net from railroad---.-----.---.. a fh leet OS AB BH 258,701 
8 Net from ra railroad eal atactens 1,141,885 1,454,012 11,960,335 11,592,833 Uacollocuble railway revenue__-_- aA Rex pine SATD.. cdeminled 
Oe eee nd 189,154 123,353 1,418,395 1,674,990 Net remaining 21 917 —— 14 745 218 992 223 401 
Uneollectible Sesdiousy revenue. -_... LEO. betwee A | Ber aes RON NR 4 ‘ a - 
,330, 516, 917 842 rand Trunk Western 
TEP PEE ci ciiimnsnccenes 951,054 1,330,658 10,516,561 9,917,84 ae Whe 4 a 347 347 
New Jersey & New York Freight revenue--_-_-___ sabres wipe: 441,000 .423,000 4,101,511 3,791,102 
eae Average miles of road operated. -.-. 46 ons 15 m3 145.830 145.770 Passenger revenue_............- 125,000 159,000 1,449,277 1,831,782 
s -_ SVG Konasoeseocacenss . o, ~4 7 vee 2 , , ‘ , , 50 
100 Ul Seammeer' revenaa.z2- 22-22 48.643 50.395 __ 513.327 __ 515.586 | p,Tovel. Including other revenue... 606.26) O78 eee eo dat 'oraraas 
370 Total, including other revenue... 67.796 67.999 691,416 694,505 aintenance of equipment. ___- 122:946 118,265 1,210.997 1,109,730 
250 Bp aintenance of way -_- 8,744 3,224 96.350 132,611 Traffic expenses._.._._..__--_- 17.574 22'082 92, 222/927 
-790 Wilacnet of equipment__-_-. 6,715 5,009 60,480 59,393 Transporattion expenses____.__ 247 ,844 296.511 2,603,570 2,832,865 
567 Traffic expenses pdigng sake Pa 1,116 753 11,936 9,862 Transportation for investm't—Cr  _.....  — ------  cuas-+ “cece 
ae fae... Se ha a Total, including other rev.... 479,840 541,138 5,118,668 5,111,226 
S13 Total, including other rev... 51,979 ___ 45.080 __ 523.714 _ 558.674 | TE SOtrued  07-77-777777777. 1985630 —«31'300 359200 -318:000 
},000 et from ra railroad Reon eensonnces Ie ele 33.555 100 ius IP aon Uncollectible railway revenue-.-- => RP Kem: EO 
oe i er i ee eeeaose 335 +4 1,04 —— > = = r 
186 fee Poon Sp railway revenue----.- fee oo aoe ee me oe mpeecercawcococe 2,458 50,585 482,016 623,623 
~~ 43,781 22.818 157,729  ~—‘118,156 chigan Line 
Te. iatcmesecnn 13,781 1 5 9 118,15 on vies ot . re Ne 108 
30.) New York Susq & Western Freight revenue__._._ pp Rem 11.544 12,141 111,261 111,627 
348 I Average miles of road operated - -  - 140 140 (See also on page 31) | Passenger revenue...-..-_2~77 3371 S'as5 an'eon  Baleae 
o> fg Freight revenue----.----------- 237-873 194.812 1,901,831 1879-027 | _ Total, including other revenue.. 16,530 - 17,589 ~ 168,937 169,889 
506 Mi Passenger revenue------.------- 42,775 783 433 334 462,568 Expenses— Maintenance of way ___ 4,655 4,136 60,390 43, 
pre Total, including other revenue.. 308.3% ss aT 2.611.339 2.650.845 | “ Maintenance of equipment. ._~~ 1.165 2'414 29'507 35.417 
008 px Maintenance of way --- 24,647 21,942 251,693 334,703 Traffic expenses__..__________ 1,042 897 11,247 10,225 
898 I” Maintenance of equipment... 32:543 32'523 298.600 313.978 |  ‘Tramsportation expenses... _~~ 12,071 19,387 125,710 
628 Traffic expenses..........---- 2.063 , 1,853 23,913 22,577 Transportation forinvestm't—Cr  _..--- ------ wncenencuene 
sab | BeeRaportation expenses... - --- Liege oa eee Total, including other rev....— 19.854 ___27,948 _ 237.460 _ 234.593 
) 660 Transportation for investm't—Cr IR Rae. . \ eaidets Wes xe ear ass aN SS 701 
) , 846 Total, including other rev. --.-. 184,240 181,469 1,787 302 1 037.513 ‘Pombe ~ 9h a ‘te <a "900 a 1080 9000 +6’bo0 
434 Be Net from railroad....----------- 124.110 83.503 824.036 713.082 | Uncollectible railway revenue.---- === nnn enn nese 
once Tax accrued ate a TS 3.2 D4 Ot, ‘ , < =e ont ve ume 
d 41 1 Uncollectible railway revenue....- pe res: a > VERS ©. Gelinas muita & Bethe --< —4,224 11,439 77,522 75,504 
Net remaining...........----- 110,896 80,290 754,425 = 54,730 | Average miles of road aa... 100 100 
31.) Freight revenue...............- 10,400 10,600 135,117 112,411 
yO) Pe ae Ae 92 92 Passenger revenue------....._- 7.200 7,300 78.299 80,058 
sO I Sih covenms. .... +--+. 0022. 59,541 63,115 625,099 621,729 | _ Total, including other revenue... 20,105 20,214 242,998 ~ 214,885 
$44 Passenger revenue... .....------ 346 465 5.061 4,330 ~~ aiaietnance of way--- 4.346 Sees he 4 ivr 
? ne .159 63,727 633 967 627 ,606 tenance of equipment. -.-_-. ’ ’ 5, d 
3,633 Total, 2 etetins cher ~ oe be St 5 474 82'170 74'906 Traffic expenses___........... 018 8 11,649 10,430 
L518 aintenance of equipment. .--- 7.845 7191 97/603 77.310 Transportation expenses_-_--_- 10,866 13,722 124,905 121,228 
369 Traffic expenses_._--..-.----- 5 671 9.129 8130 | Transportation for investm’t—Cr -----. —_- (weet SN haan —-ana 
aie = st tion eoneoce 18,679 24,405 215,795 211,147 Total, including other rev___- 18,550 22.287 231,267 224,256 
3.841 Transportation for investm't—Cr_------ _--- a3 416-803 ~—Bad-a7 | Net from railroad.........--.-- 1554  —2073 11,781 —0.871 
1,195 Total, including other rev---._-35,836 34,782 __ 416.692 __ 382.872 | Taxes accrued.....------------. 900 1,040 9,000 10,400 
| 876 Net from ra its oc cdeeceses 24,323 28,944 «217.275 = 244,733 Uncollectible railway revenue..... ------ _ --<--- _ 2-22 _( = ss-- 
——— @ Taxes accrued--.-_.....---------- ‘ ‘ o.0¢ ’ Net remaining................ 654 3,113 2,731 —19,771 
F510 [ Uncollectible raliway tevenue...2-_------ UD ee St Clair Tunnel 
Net remaining...........---.- 23,448 27,971 213,390 239,231 | Average miles of road operated _--- 2 2 
» 31) : EE I ance , wn uaeic _ makielaaltec—. wv ebipieieiialt caiecneiia 
).758 Crunk in United Stat SPRY BONED. srwccrcnscese  cacens) | sesnss |. etetee: eee 
£708 Tu Lines in 6 ates. Total, intiedins other revenue- 28,118 30,307 282.681 285,769 
5.759 Grand Maintenance of way... 2,072 1,469 20 ,297 14,878 
r*509 Atlantic & St Lawrence aintenance of equipment. --_ 1,662 1,239 33699 11,185 
:'542 @ Average miles of road operated - --- 166 166 < ‘ ES MEE. convchadeave .-“Gasihe mami. .<heebei eee 
642 Freight SVEN. cacaxcccongee<e 86.020 100,781 986,637 995,333 Transportation expenses. _-._- 6,921 6,225 54,311 62,182 
(066 Passenger revenue---.-.-...-.----- 25,479 42,409 267 ,822 309 ,097 Transportation for investm't—Cr  ...--. 0 ceeeee ween maine 
a aac ding er revenue... 126,915 156,395 1,381,218 1,419,698 Total, including other rev... 10,397 8,934 110,293 90,021 
3.888 Donate “Maintenance of Way... 15.846 25°817 183987 | '220:376 te 
———— me of equipment. --.--. 16,096 21,4 211,711 217,943 | ee ee UO je wow enn nnn nn-- 
) 871 Traffic expenses_...-..-.----- 4,1 40,973 43,667 | 2 SKES BCCrued . ~~ ~~ ~~ ----------- 
3,185 Transportation expenses- --. -.- 1,4 610,87 675,662 | mmree itn BEET FOVOMUC.. 2-2 ee ne nes 
===- Transportation for investmt—Cr__—------ | ~----~ ___~~---~ ___---- --- | Net remaining................ 7 18.857 145,888 ‘170,597 
3,685 Total, including other rev- -.-- 7.995 R 1,081,557 k P Toledo » Featpew & Muskegon 
- : 300.660 Average miles of road operated 116 
fo R SRI Sale hi 08" : pe ee OR a ‘ 10,800 100,528 95,666 
. 812 Peieteaatoscoqess | “Twitee beeps’ cand agtlie cone | SOD SOPIRtnaacibinendnas 00 3.400 34,318 32.614 
ry {SE SE ;, 191.660 117,367 | ‘Main oon | taeias? ae ae 
‘Osi Central Vermont M uipment_____ 2/349 2:521 26, 311433 
061 ted 41 Traffic expemses___........... 1 83 56 7,738 
Sis Wircgtt cevente..-- es -- 195 2.196.889 2.263.857 | Transportation expense --->- 110/771 
930 @Passenger revenue_-.----------- ‘ 65. 36.124 857,631 Transportation for investm't—Cr wasee= _neeee= _-nne-- == == 
saee Total, including other revenue-- 329,900 $77 082 3,374,916 Total, including other rev- _-_ 285 __ 215.765 
I Maintenance of way - - - , 126 402.284 516.334 | Net from railroad............__- 3S —66.433 
eas of equipment. .-.-.-. 6 ». 96S wt 973 654,829 | Taxes accrued___.....__...____. 960 8:200 
DO ay ET ne 9.750 1,499°385 1.7528 | Uncollectible railway revenue..---_ _-.--- ___------ MRE hore 
Transportatio: expenses. ...... ’ +f ’ = = = 
---- ‘Transportation for investi t—Cr ------ ------ =+---- o+a--- ht ec genes teareate RED —74,634 
Total, including other rev.... _ 240,810 8: . : : New York Central pera 
Te pa ddebaeinee 76,920 : 76, New York Central RR 
en nm earennd 15,760 7 157 ,600 Average miles of road 1 $03 (Gee aie on page 31) 
ean jee. -) Sine i 5 MENS FD tidedvenkbmnvabe 9'380 240,226 86,639,422 
BASIE 18,095 418,218 3. --------------_3,498,50 5,777 37.428, i19 40,179,084 
RE EN Total, inctoding other revenue... 14,426,357 »257 140381,186 147959.689 
Chic Det & Can Gr Trk Junc Expenses—Main tenance of way... 14 480, 459 ‘197 15,381,981 1 
verage miles of road operated 60 as aoe 539.730 565.209 | aaintenance of equipment... 
CF SS ee Oar e sfOr Traffic expenses ee ee em ewww ene 
D eR ee 12,206 143,290 167,373 | -Tramsportation expenses....___ 
Total, including other revenue- - 78,787 793,825 > * id=. wpheuiiests-\. aoe de 
"Miainvens Maintenance of way - -- 969 10,420 110'ban 9.557, 10,527,597 100654 ,309 115758,281 
sees aintenance of equipment. --- - Be ‘ tet rts ~-+------------ 4,868,978 3,119,657 39,726.873 32,201,390 
Transportation expenses _-___- , 29,121 451,932 | Taxes accrued----..--.......... "769,361 7.651, 720 7,273,910 
Transportation for investm’t—Cr__------ ------ eee | mS Ee SOVENUS..-.2- = 262 ee rT Li) eee 
Total, taciading other rev... : 77,769 733,763 | Net remaining................ 4,043,969 2,350,298 32,063,969 24,927,479 
teh @ Net f ee 116.036 a a comparison made in report to Inter-State Commerce Commission. 
GE cdteth dn dadgecnédae 2.870 6 28'700 97'360 | Com e figures here shown are the combined results of the 2 N.Y. Central, 
ee Oe ee 17 the e shore & Mich, Southern the Chie. Ind. & Go. and the Dunkirk Alle- 
a y Valley & Pitts., all of which are now merged in the present New York 





_idbtonbuanabinge 87,338 ent. RR. The St. Lawrence & Adirondack is omitted from all periods. 





















































































































































































































































































































































6 RAILWAY EARNINGS (Vor. 100. 
—Month of April— —July 1 to April 30— 
New York Central System—Concluded. Pe AD? SO ee a 191 ze f 1014. 191415. 1913-14. 
i018. 1s Ais. To1d5. 1913-14. Average miles of road operated - - ~~. 224 _ 224 (See also on page 31) 
$ h ven 1,023,287 1,127 336 ‘ 12, 873 5758 
Chicago Kalamazoo & Sag . $ $ Freight revenue. -...-...------- "47" 1 34 3 513,405 
Average miles of road operated - - - - 4 44 ‘ wu}, Passenger revenue.....--...--.- 117,636 _:135,013 ’ 513, 
Freight revenue_............--- 5,592 4,263 47.677 $1210 Total, including other revenue... 1,190, 907 1,315,549 11,724,705 14.954.666 
Passenger revenue-.--..---...--- 2,802 ""-712,614 , 37, Expenses—M aintenance of way--- 110,525 149,068 1,464,299 } 565.8 if 
Total, intipding other revenue-. 16,050 15,745 164,690 173 ,852 aintenance of equipment __.. 221,212 345, i 2:06 $18 7 rH f $a 
Expenses—M. aintenance of way. -- 3,331 2,255 28,442 29,217 Traffic GDSOS— = — —— < —-= == === . Ath gio 863 g sepsis 3.807 940 
eee of equipment--_._. 1,758 2,278 17,581 20,366 Transportation enee=se 88, 229, ’ Sis 
greeo Grpensss a 824 499 434 5,235 Transportation for investm’t—Cr _.__.. -—___-- Bip cage + 
Transportation forinvestnit=-0r__ CPP. RAM. am Total, including_other rev-... 662,254 895,987 7.748.134 9,182,349 
eos tay Ti aaaaa nena e ne, ane from railroad.......-..-.--- 528,653 419,561 3,976,570 5,772,316 
Total, including other rev...._ 11,059 10,475 __ 103,411 __ 106,913 Taxes accrued. 0 Searernerete be $83 53'300 | 5081596 582.885 
Som. | 4,991 5,270 61,279 66,939 | Uncollectible railway revenue..... = -----. ——----- = 125 ___--=--- 
Panes accrued. s--2222222222277 0 1,300 11,675 11,829 Net remaining__..........---- 479.153 366.061 3.467.848 5.189.430 
Uncollectible DT Sate. civues .. snaees 'seaaee ahem i PRE E Ne 
7 ,603 55,109 awrence ondac 
PRONE nn. -enenon ae 5.001 ie < = Average miles of road operated - ~~. - 65 65 710 
cinnati Northern Freight revenue. _.........-.... 45,391 37,911 314.581 403 710 
Average miles of road operated -_-_-_-_ 245 f-"'245 (See also on page 31) | Passenger revenue.....-....-..-. 15,029 18,093 181,92 / 
be ccadadwaoned 105,351 85,450 1,060,346 995,226 Total, including other revenue. - 63,170 58,843 526,058 645,076 
Sk nchidaveredec ___ 12,524 14,400 ‘177,086 __ 192,432 Expenses —Main tenance of way... 5,360 6,788 67 369 Pree 
Total, including other revenue... 122,524 104,834 1,290,213 1,240,799 aintenance of equipment---_ - 18.958 at 60. a1 £760 
Maintenance of way--- 1,550 13,275 195,890 283 ,644 Traffic exTqnees_- Ebdntahehenseo Oy: 37.oan pam tH aan'are 
aintenance of equipment_-_-.-_- 24,087 30,356 258, 047 ee ae Fn amen Se ; J é 
Traffic oxpanets i malgt ene aliteaes 47 2,83 26,957 6 Transportation for inves eae et Re ae rr eae Se 
Transportation expenses_-_-_-_-__- 39,899 49,655 430,820 558,658 Total, including other rev.-.-- 50,742 48,970 431 581 474,956 
Pransportation for investm’—Gr_ a2... ee Net from railroad...--...------- 12.427 9.873 04.477 170,120 
Total, including other rev...._ 92,356 99,643 948,984 1,249,125 : acer eee 187 32 6.473 6.352 
from ra railroad OS SAREE car 30. “168 5,190 341,229 —8,326 Uncel ectible railway revenue..... ------ ——------ ss 261 ~~ ---- 
Taxes wocrued.».---~~727772777 500 4 & 6,000 53,463 58,059 Net remaining...........----- 12,239 9,544 87.741 163,767 
bare ere POMEWOG COVEN occ cashes, svcces OG. -oseme adits: is Sida lib 
aid edo o Cen 
We PNG... --0ndnwvocne 38.008 a A eee Average miles of road operated. -__- 446 . 446 (Gee algo. ge page 3) 
pees Soe apee, © Se Soule Cactutge Deotin & Remere) page 3 ot pene. - es Seiot 'S0L761 551146 
verage miles operated... _ ‘381 2,361 (See also on page 31) | Passenger revenue.............. é 
Freight revenue_-_-............ .931,302 1,712,811 20, 380.3 304. 20. 7 368 Total, including other revenue... 340,000 325,691 4,189,305 4,856,809 
ger reventie--~~~727277-77 806: 640,987 6,050,309 7.497709 | Mapensde “Maintenance of way.-- 51.352 G9.978 420430 833.603 
T incl oth enue_. 2,786.677 2,649,469 29,885,153 30,698,840 tenance of equipment-----. 4 me 210 ’ , 
es Maintenance ofway.-- $79.878 444.88 $.268.618 4.557.184 | raffle oxpensoy—-—---------- | OHH DAE | SSS, oth aIS 
cineca 68.298 2, ‘772,871 778.5! Transportation for investm't—Cr_—_—_ _ - - - = sescan wanwe= __=2-==- 
‘Transportation ion expenses____.__ 1,139,310 1,243,028 11,676,411 13,497,791 Total, including other rev._... 271,547 313,559 3,256,787 4 001 424 
sremsportation forinvestm't—Cr_3,961 __--- --- te Net from railroad........-..---- 68.452 12,131 932,517 855.384 
Total, including other rev.... 2,076,962 2,549,859 22,396,390 27,492,385 | taxes accrued... 777777777 21! 20'347 «221/355 «209.630 
Net from ra SE Oe 709.714 129:810 7.488.763 3.206.455 Uncollectibie railway revenue- ---- s as = ey Se 
Seed pteeteetenere 28, ’ 293, 220, Net remaining.............-.. 47,237 —8, 709,17 . 
Uncollectible railway revenue... mee ROD. damislidich on m as nes i ’ 
a. <i anesville estern 
Fi TNE or --conwenene- aaah So aay S.Seeee Seen Average miles of road operated_-__- 89 a 89 on ‘ner a10 “in 
Detroit & Charlevoix A t revenue_____ eS aN 39.2 9.138 32.847 12 05} 
Average miles of road operated ____ 42 42 ‘assenger revenue.............. ¢ ‘ ; 4 
Freight revenue. -_.-.......-...... 5,799 6,956 56,219 68,012 Total, including other revenue-- 24,973 15,091 287,200 374,285 
SOVEERD.. 0262 cc0~---- 689 955 430 10,866 Expenses—Maintenance of way... 8,488 9,965 tet iste tz 4 
Total, including other revenue__ 6,743 8,195 67 ,220 81,639 I arena? of equipment. -_-_. 8, 18 10,897 ry 1 308 
Maintenance of way... 1.469 $12 20.121 17136 Transportation expenses..7..7- «13,088 «13,042 «139761 166766 
mane  < _tritaiaunaieeaiil ag | ole a 703 Transportation PUREE. kee, eh hee in eee ns ee 
Transportation expenses_..____ 3,555 4,388 36,251 40,810 Total, including other rev.-_-_- 31,367 36,789 361,269 411,004 
Transportation forinvestm’t—Cr_—------ ------ —------ ------ 304 ~— 01.698 74.069 -—36.718 
Som EE, .nccdnddéimeanoee —6, , 
Total, including other rev-__-_-- 5,518 7,070 76,165 69 643 accrued -- ao ae 2'3 2'250 22 749 23. 
Het from om railroad SS ES EI 1,225 1,125 —8,945 11,995 Uneollectib e railway revenue..... -----. _—s------ ___—_—1389 __------~ 
«p= --------------- 528 633 999 6,107 N waccccaccececees —O144 —25.005 —O6008 —O.174 
Uncollectible Se COR og | te SE ee ee * et remaining , 
Fe EB Ghnnwswer enn en ” Se SEES New York New Haven & Hartford System 
Indiana Harbor Belt Y NH & Hartford 
Average miles of road operated - - - - 109 104 pe mS miles of road operated _..- 2,002 7 (See n page 31) 
POVENUC..--------nnnnee mann n= ener eee ene 0 -nn--- ae Sto. -  teadadaae 2,833.739 2,79 3 ‘05 51 25.2 244 070 26 895,762 
er revenue.-..-----------  ------ _------ | ~~~~--~ ___------ Passenger revenue_.__.......-.. 2,094,934 2,219 1252 22'174:415 23,031,932 
Total, including oth e.. 274,868 278,530 2,759,066 2, aie. 127 ding ne ,894 575,981 53.296.467 55,969,519 
Maintenance of way--. 36,783 5,453 346,554 160 | Exp -seedlaag =< brane way... ‘5 236 OO8 ™ 845,728 6. 424,175 7,036,621 
aintenance of equipment. _-___ + Ag6 bs 4 «eH 340, 1602 That - tenance of equipment... __- 909 090 61 22 8.136.049 8,522, Bs 
‘Transportation expenses.---.-- 107,330 129/303 1,205,960 1,291,864 Trameporeenon eupetisth. = 2-22. 1,985,276 2,226,277 20 295,043 22 976.39 
Transportation for investm't—Cr = ------ —------ | ------ __------ Transportation for investm’t—Cr 1,054 174 4:778 
Total, including other rev... __181,393 __221,431 1,922,581 2,103,319 Total, including other rev... 3,886,241 4,158,416 37 Tam 899 40, a8: 4 
Net ay ilroad.......--.----- 93.474 57,098 836,485 615,920 es 650. 1.417.564 16, 287 B68 15,050,187 
aid a 8,080 000 76,466 63,541 ee ane call Vie fea SDB ar Rae B50 ae 300/000 169 ‘000 2.985.136 
Uncollectible railway revenue. ---- 30 + e-~ O4 ___------ a a railway revenue. -___- see tees eS SR eee 
Net remaining---..-.-.-....-- 85,364 51,098 759,314 552,378 Net remaining..............-- 1,450,293 1,117,564 TERETE 12,065,051 
A e miles of road operated. --- 900 Sce eae. on Fans ted... 303 303 (See also on age 31) 
BEM cnweccdncececes 392,617 359,540 3.86 305 4 647 ae 384,007 316,367 2,757,195 7617 
Passenger revenue.._._.---..-.- 49 ,906 58,6 $445 Passenger revenue_.........._-- 32,085 36,308 383,792 
Total, including other revenue... 463,910 440,631 4 734 629 Tai sa 1, incl other revenue.. 431,869 365. 038 3,291,865 3. te en 
Maintenance of way- -- 71,535 69 462 659,034 8.08 E — as ee of way_.- 64.826 30.7 . 427/491 
> of } of Squipasent........ 94.358 84,72 218 = 990,674 aintenance of equipment-.-_. 35,847 41 75 343.879 379,227 
ean enoe------e 13,925 12,153 37,265 — 142,022 © expenses...........--- 1.460 1.166 12,47 13.087 
Transportetio —ae 179,591 195,955 1,914,970 1,992,683 Transportation expenses. __--_- 101,107 124.032 1,059:650 1,113,696 
Transportation for investm’t—Cr-__------ ___------ __-----~ __--~---- Transportation for investm't—Cr SE | eee 
Total, including other rev....__ 371,346 ___373,765 _3,661,792 4,006,531 Total, including other rev.....__207,138 202,265 2,085,904 1,979,221 
Net from pomyend --+------------ 92,563 66,865 1,072.836 807,729 from ra (EE NORA: OR 224,730 162,772 1,205,960 1,172,270 
EE Pda ncsccopsnbewaen 24,000 24,000 232,540 219,640 ad Ere eeose~sysagere= 16.000 11.500 127.000 109'000 
Uncollectible t railway revenue----_- ee OD reads Uneollectible rT NN a te 116 
Net remaining --~-...---..---- 68,522 42,865 839,236 588,089 Net remaining................ 208,730 151,272 1,078,924 1,063,154 
Michigan Central N Y Ontario & Western 
Average miles of road operated - - - - 1, 1,799 (See also on e 3) ted... 568 565 (See also on 
t revenue. -....---------- 1,871,955 1,888,852 17.267 ,796 ig, 436,73 | es —\~parletcacoennes 554,696 544.315 ‘5.119.052 °. 1f8 504 5% 
er revenue. ....-------.- 97, 684,945 7,370,778 Passenger revenue_------------- 83,867 100,802 1,309,879 
Total, including other revenue.. 2,863,499 2,889,840 27,827,719 as a7 353 , incl _. 749,971 730.246 7,498,869 : or ig 
pe Bane ofway... 343,877 300,332 3. 7.771 é ,524 — ingens other aes... 94.390 ‘607 "938101 1.081.5 
seniprenance of equipment. ...... eth lt ike s ts ims eT Maintenance of equipment. ~~~ 126.974 148.616 1.376.288 1.396. abt 
Transportation expenses---->- 1,114,065 1,211,453 11,467,344 12,688.460 | araffic expens eapenseas272272 287/683 3111229 2,965:540 3,086,839 
Transportation for investm’ t—Cr wee wee — eee lee lm Transportation for investm’ t—Cr Gadees  naack > nehdinm *Siebee 
Total, including other rev...._2,081,558 _2,124,678 20.849.185 23,494,194 Total, including other rev....__533,301 _ 563.936 5,519,359 5,823,940 
et oon = ~~ gm ececdaghddnkeen 781,940 765,161 6,978,533 5,882,838 | wet from railroad._._.....-.__.. 669 166.309 1.979.509 1.819.173 
Tax beedthebenesscdncce 121, 132,000 1,287,350 1,226,813 ad hy -- me solizend ee ee eee 218 $6 19.000 198,823 189.300 
Uncolloctibles railway Fevemnue....- dW  ......~. 4 aa «32. Vantaa mamta Uncollectible railway revenue... ys eee ae Sa 4a ha toe led 
Net remaining.............--- 660 .554 633,161 5,686,465 4,656,025 Net remaining.............__- 196.652 147,309 1.780.636 1.629.873 
New York Chi & St Louis Union Freight 
Average miles of yond exatned 567 _.,, 956 (Gee. oe on page. 31) Average miles of road operated ---_. 2 2 
Préigmt revenue.......<........ 819,021 738,753 783 ID et |) med wabeitne 1 SNe Semen ae 
Passenger revenue.............. 95,065 122 ,865 i fit: 920 1.327'825 Passenger revenue............-- — aa 1 a = a 
luding other revenue.. 950,894 896,898 9,432,496 10,023,406 Total, including other revenue... 13,7 d ‘ ; 
Sanu wr = Beret of wer. aye 95,247 116,90 1,094,784 »250 432 ee of way... 747 1,226 13,719 Cty 
"Baintenance of pS CORpeENe netylg 1 ota 16h aa1 1 att ee 609.2 I aintenance of equipment--.-_ 1 a3 1 3% il rH 3 OD 
Trans sportation 6x jon expenses.---.- 441,532 459,795 4,422:780 4,650'350 Transportation expenses_._.-_- 4,689 4,778 52,134 51,811 
Transportation ea  .ncactinh’ . wsieinuen |... deedebrel 4.2 ceieeeen Transportation for invesm't—-Cr  =«§ ...... 00 wwecsn | eweses | ewesse 
Total, including other rev.... 807,205 815,975 7,567,485 8.257,129 Total, including other rev.... 7,227 8.388 Et an 
Pg 922 é i a on a a pboonmabaesane 6,477 3,215 31,361 ms hye 
ee aed 2222-227. Be ERO SOL aaD SER SAS | Teme coment 75 743 38) 3 
Uncollectible TT Pianass: .sdaanh ..nbehue Ee cee, ats Feet sccible S Dy COVEN Cccce__- sidan s --. Guede “odes | eee 
Po eee 103 ,688 45,923 1,462,977 1,383,063 Net remaining................ 5,702 2,440 23,611 21,607 
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JUNE 1915.] RAILWAY EARNINGS 7 
— — Month of April—— —July 1 to April i 
Pennsylvania wen! Eastern Lines aah of Apri — fue} | Bigad 
— _ of stam i ty a to “Wig ~— i New York valle & wecteee $ o19 $ 112 (8 , Soo) 
verage miles 0 opera pene 1 2 06 ee ee 
Pennsylvania Railroad Freight revenue..-..-------2... 243,243 252,678 2.386.609 2,462,786 
Average miles of road operated _._- 4,511 5 043 (See also on Jb 39). Passenger revenue.__.........-- 34,790 39,601 403, 433, 658 
Freight revenue_-_-_-......------ 10,828,129 10 36t 4 135 106121 371 110343,467 —s00- Aaa 3113.1 
Passenger revenue._............ 2.998.654 2.972476 31,673.379 31.584 .206 Total, including other revenue.. 299,684 oy 610 5040. 867 3,113, 
Expenses—Maintenance of way... 0,988 7,643 296.016 273 332 
Total, including other revenue__15,267,949 14,672,519 151710, 563 155734,618 aintenance of equipment_-___- 75,983 ai: 598 634,295 672,596 
Expenses— Maintenance of way.-- 1,956,844 1.772464 20,351,204 339,113 Traffic expenses___.......---- 3,846 169 43,1 49,621 
M aintenance of equipment. ---_- 3,103,935 2 817, 1s 31.026.965 " 077,429 Transportation expenses__---_- 130.198 140193 1,346,815 1,425,864 
Traffic wegen denne faa 7 iS” BS 5. YE ah aoe mt Ree oe vf se 2 -sa5' ine Transportation for investm't—Cr = -.--.. 2 aeeo-s)eweees sess a= 
Transportation for investm t—Cr © ph SERA Fie Ste Trae ee eed Total, including other rev.-.-.- 256,314 247,784 2,467,318 2,561,631 
Total, including other a. i ,272,570 10,851,938 117158.616 120488 216 ot from mn railroad nn gp asic vin gy 43 369 65,825 575,548 551,524 
Net fro Se SSS EGR BT EET Os BE s_:«|:«CTaxes accrued.................. 9,500 8,700 96,800 85,800 
m respon e-------------- 3,995.37 9 adr ae rt 2 os 9-248 168 Uncollectible SY SOUNDER cess < acters” seneee 231 __—---~--- 
Uncollectible railway revenue. .__~ 8 arth Fer oe Net remaining. -........-.--.- 33,868 57,125 478,516 + = 465,724 
ae 3,353,528 3,232,959 28,096.491 29,104,299 Pennsylvania Terminal 
Baltimore[& Sparrow's Point | tc tpl por + RON RCA 
fran — operated... 373 : DPR CO ok, ehh eas bebo ns. .. thin te Ake aa 
Passenger revenue.---2-2222227__-stese severe nese socere | gg Total, including other revenue... 43.152 42.704 395.778 438.279 
Total, including other revenue- -_ 4,466 11,880 63.912 114,049 | ~ Maintenance of equipment... 2,052 1,465 15,658 16.409 
Expenses—Maintenance of way... 1,716 i Se 19,532 11,170 Traffic expenses..........---- 121 322 775 
¥ aintenance of equipment-_-_- 327 523 5,33 5,465 Transportation expenses... ..... 17 626 15,600 188,712 205,082 
en rtation expenses_-_--_- 2 263 2 a8? 24 $a 33 at Transportation forinvestm’t—Cr —------ ———------ ____--~~-- ___~-~---- 
Tees ee ee ae Total, including other rev....__23,029 21.566 236.947 251,849 
‘ 3 Hot Rp | SERRE ieee 20,123 21,227 158,825 186,429 
Total, including other rev---- 4,461 5,351 50,005 Sao |. Ried Geen et eon or eree” 1580 11722 15.906 14024 
hd Ly mn caeand Scewcceuscecece ‘ of 6.328 ls 206 ae oe Uacollecuble SUNT SOUR nce 3 kaceta scene, > nae eee 
Uncollectible railway revenue._... _____- on eae Rie sees Ra: woe ea Net remaining................ 18,543 19,505 142,918 172,405 
Net remaining................ —399 5,902 10,184 56,762 Phila Baltimore & Wash 
Average miles of road operated-_-.-.. 717 717 (See also on page 32). 
Balt Chesapeake & Atlantic Freight revenue. ._..........-... 848,021 826,486 8,109, 751 8,325, 838 
Average miles of road operated - --- a 08! on 133 (See also on page 32) Passenger revenue............-.. 708,544 696,122 8 (853.8 6,962 357 
Freight revenue, .........-..-... 5 ’ cipding other bias , ,101 pred ae 17,073 874 4 
Passenger rev:hie.......2.....- 25308 51429 380,062 376, parcel. tncipding other revenue... 1.768564 1.405.101 1s ote Sate tel 
Total, including other revenue...__85,249 88,334 1,035.749 1,038,834 po ea of equipment----. 330,079 839 3 30. 347 3,206,113 
Expenses— Maintenance of way... 0 8,01 79.645 79,283 Traffic expenses._............ 25.399 23,950 72/843 324,036 
Maintenance of equipment__-___ 17,075 7,067 234,70 203 ,065 Transportation expenses... -.... 696 285 8,960 7176722 7,646,148 
Traffic expenses_.--..........-. 855 594 14.493 19,955 Transportation for investm’t—Cr_ —------ —------ ___-=---- ___-~---- 
Franti ntation epee... wongs 49,520 51,912 565.479 586,462 Total, including other rev_... 1,354,913 1,304,221 13,671,038 14,326,668 
Total, including other rev.... 76,969 80,913 22.112 915,712 | Net from rallroad.......-.------ 388.970 390.880 3,018.669 2.747.206 
yo rem, ama solizend eS) Se e-ac3 7 42 ] 1 B 637 133. i , Uneollectible MEY SOUVENIR cece 8 1D acewes: | ee eee 
Uncollactible railway revenue... pene _ “Ti pee ara Wee TOMI ch ccccbdsiinace 335,072 337,919 2,452,380 2,203,221 
pe ae ene 6,030 5,300 90,372 101,094 Susq Bloomsburg & Berwick 
Average miles operated.... 41 41 
Cornwall & Lebanon Freight revenue..............-.. 5,592 8,488 75,179 144,673 
Average miles of road operated. -__- 26 26 2 Passenger revenue.............. 857 1,153 9.638 12,089 
Freight revenue................ 18,780 25,039 185,764 216,116 Total, lnciedins other revenue... 6,900 9,939 88,277 1” ‘ep 
Passenger revenue.:............ 1,790 1,566 31,221 27,858 | B aintenance of way... 1.414 5.540 24,195 
Total, indiedes other revenue_. 23,549 28,396 245,713 260,676 Welnmeonacs of equipment_-.... 2,773 2,071 19,677 tt oor 
Maintenance of way--- 2,343 3,604 25,107 25,405 expemses.............. 76 113 1,571 1 
paeenanes of equipment _-_.-. 4,542 7,696 49,590 79,376 tion expenses....... 2,812 4,054 34,986 46,821 
pn rey abe tated 232 541 2,647 2,336 Transportation forinvestm't—Cr_—----- = woeese _ pasese — sunekn 
Premmpontten expenses. _..._. 9,726 11,149 105,071 109,269 Total, including other rev.... 7.733 12.448 83,385 101,296 
Transporta tion for PIM \sutnen  ceham'.. cane. ee Net f 5 5 509 5501 57.979 
Total, including other rev....___18.324 _ 24,437 _ 196,005 _ 230,377 | et from railroad...--.-------~- 37322 '390—Ct:t«@S 444 
et from om railroad bwocaaqienesses 5.22 5 3.950 49.618 ~ 90-208 Uncollectible railway revenue..... | ------ | ------ ___------ ___------~ 
Unccllsctible raiway tevenascce-. ee cae MTR nccac, | ee PRRMNG 2 --nnncwresnone OS SS TS eae 
Net remaining................ 4,047 2,645 37 ,567 17,066 Union RR of Baltimore 
Average miles of road operated. ... 9 
Cumberland Valley Freight revenue................. 111,256 107,459 1,117,138 1,114,314 
Average miles of road operated _.-.. 186 } $s 933 iG (Gee, alee. on Piss, O93 Passenger revenue.............. 3,311 22,357 213,801 226.859 
Freight revenue_............---- ‘ Total, incipgins other revenue... 135,932 131,725 1,348,368 1,361,021 
Passenger revenue............-.- 9,194 49,938 547,215 penses— Maintenance of way..- 5,1 14,857 136,867 144,506 
Total, inp des other revenue... 246,374 294,938 2,420,846 2 eee I 2 i us « beagcoe ~ ahahee . ntti. -iiumeee 
Maintenance of way... 47 895 27.961 408/387 7 Traffic CxpemseS......-------- 9 ---2-=- 20 -a-ene wenn ne 7,621 
aintenance of equipment-___- 29,463 35,051 328.138 346,135 rransportation expenses... .... 4,583 4,677 46,121 49, 
Fe  ° °&£S Soo 4,307 4.251 47,176 51,1 1 ee MVE . nnccns . - Sactes. .... nee, lee 
portation expenses -- -_.-- 74,687 97,606 832,591 1,014,113 Total, including other rev....._ 22,295 22,033 207,719 227,954 
Transportation for investin't—CF_2le0. eaten eaten" acece Net from railroad 113,637 ~ 109.691 1.140.649 1.133.007 
Total, including other rev._... 165,911 172,791 1,708,353 2,071,525 en ee re 5.825 6.180 : 57.473 59.801 
ne tL. PE usiwbtadtwodeoe 50.262 iz. a 7 i a 840.688 Uneoliecaibis DUES COVEN cscs | sbecne:. basses. ‘Ree. 4 eee 
Uneolloctible railway revenue..... --.--- Psu beh dap utd i a a Net remaining............---- 107,811 103,511 1,083,175 1,073,265 
Net remaining..............-.. 74,668 116,236 655,246 779,868 West Jersey & Seashore 
Average miles of road operated... 356 355 (See also on nage 32). 
Long Island Preighs STEER in cdukocdbooncce 176,246 162,957 1, 556,376 205 
Average miles of road operated. -.-.. sen 306 247 308 (hee gin = 2 320. Passenger revenue..... pL ES 267 ,243 304,627 3,360,081 3,440,720 
eight revenue................ . ’ 120, uding ae ’ 406, 417,060 
Passenger revenue.............. 533.255 47/993 8.279.422 S:27G.274 | wyrotal, including other = ne gpl Ar + Hl 6 : 406.898 lr tae + 
Total, including other revenue... 1,013,240 998,377 10, 795, 290 10,296,686 aintenance of equipment-.---- 82 383 76.205 $53,173 895,130 
Expenses—Maintenance of way... 136,795 118,503 1:208.487 1.311.360 Traffic expenses...........--- 11/218 9.554 | 127,103 , 161.810 
aintenance of equipment. _-.-.- 23,974 119,953 1 205 O10 1.260 ‘388 Transportation expenses....... 215,332 208,727 2,357,697 2 445.319 
Traffic expenses.............. 10,005 9,450 11,269 147,913 Transportation for invememt—Cr cnn eee ete | wennn 
Transportation a a es eano-5- 432,716 473,249 4,635, 599 4,671,623 Total, including other rev_... 424.226 379,911 4,424,327 4,499,501 
SUR TNN ES OE HEV RIIES O8SF ca cens  ascase! eesaes - vicece Net from railroad 63.073 122.030 082.570 017.559 
Total, including other aa 740,949 750.327 7,515,990 7,684,004 a ae: 286,005 262/931 
he om Sab mesdkbeasacac et Th 248,050 3.379.300 2413 681 Unoollectible r railway revenue..-... ERR Bake BL. = a dan 
Uncollectible railway revenue..._. "516 bee em ‘ 2651 SN Net remaining................ 34,403 95,971 696 253 654,627 
Net remaining ee ee em eee eee 193 ,760 183 9 ‘ 0 2 067 ,406 1 965 pl 1 Pennsylvania System— Western Lines 
avenge mil yor roed opere ted 82 83 (See also 32.) | Average miles of rosd operated 127 127 
verage miles o es ‘ ee also on e es oeiiane 
DS PONNNclucéacuetece cs 41.618 43,443 441,054 449-090 | Freight revenue. etn 12,596 11,547 133,962 156,278 
revenue... Miiinimon 20,373 22,634 299 '072 313.166 SORUREDS a cacdddatacce 1,954 2,243 21,64 3,061 ° 
Total, tadedins other revenue. 67,038 70,296 788.4 803.434 Total, including other revenue... 15,107 14,564 162,598 186 457 
aintenance of way. .- 6,10 5.406 47,316 52,892 | E aintenance of way... 855 4,624 43 ,93 44,375 
Pietnames of equipment... .. 12,451 9,704 980 152,090 = of equipment..... 3,861 956 43 ,57 45, 
Cg Pe SM MP Sac ee 740k 7887). 
-“-—-<<-<=— , , , on -«-e2ee+2 .) , , , 
Praneportation ortavestari—cr_ 41099 40 a eee fopraictive vo Tae me 
Total, including other rey..-- 62,622 64.050 688.S61 «+ 726.947 Total, including other rev.... 17,001 17,767 186,019 194,728 
yas pe eelireed ecccccecenceece 4,415 6,246 8Y,538 76,457 io ams Be railroad...........---- —1,894 3,202 —23,421 —8,271 
DS eiiddun dd annaeon 635 482 ei | 4,638 Chbehcumeidaddhbnians 1,802 1,716 18,824 16,149 
Gazollecciblet SY COVENEGnncce | becenn eae iy cna ee al ees Gaeollesable Dy COVEN akes © tesene ‘dude . “aediimiee| Jie 
Net remaining................ 3,780 5,763 sie 71,548 Net remaining................ —3 ,696 —4,918 —42,245 —24,421 
Monongahela Cinc Lebanon & Northern 
Average miles of road operated __-_. 66 Average miles of road operated... 7 45 
a i 2 100,017 116,009 865,052 1,183,005 | Freight revenue_.............-.. 41,526 35,097 319,700 328,503 
er revenue.............. 1, 2 820 20,278 27,809 | Passenger revenue..........-... 5,292 4,357 50,852 51 927 
Total, indipdins other revenue... 103,457 t's 682 901,999 1,230,302 Total, including other revenue... 942 48 ,702 462 434 479,671 
Maintenance of way_-_-. 22 ,02 12,590 167,171 147,054 Expenses—Maintenance of way... 11,189 7,218 8,369 63,763 
aintenance of equipment -_--. 14,38) 7,059 1,079 aintenance of equipment---.. 7,077 5,474 60,015 43 377 
ee aos) 240i 228-912 008-988 | | Race scaana == 188 bMS MRR nS 
ion expenses__..._- ' ; ; .226 | ‘Transportation expenses._-_.... ‘ , j 
Transportation for investm’t—Cr ad pon an . OE gt AO es palate ofA TA eration ERVEEO—"N | =ondcsee . .. seedse eee |. ciel 
Total. including other rev... 61,298 46,791 504,400 499 .069 Total, including other rev.... 47 ,530 36,359 389,522 346 587 
Net from railroad_.............- 42,158 73,891 397,598 731,232 hd L, t. CR sé ddagtscncess 9,411 12,342 91 133,084 
Taxes accrued._................ 81 il ,647 ,000 | Taxes accrued.................. 4,116 3,458 39,992 36,658 
i RR aa Oe er oe Uacollectible OT aS PP RRB Be om 
Net remaining..............-.. 40,348 71,791 380,951 708,232 Net remaining......... @cacese 5,295 8,793 32 206 96.425 
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Pennsylvania System— Western Lines—Concluded 
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15 1914-15. 1913-14. 
@ Rapids & & aeons $ $ 
Average miles of Toad eee B78 ane 575 (See i ae page 32) 32) 
Freight revenue.._.........._..- ; ‘ 
Passenger revenue.-............- 115,624 118,659 1,518,124 1,582 $85 
other revenue... 424 200 443,472 4,479,586 4,684,403 
eteel ining ibe or way... 54,67 59.580 498.569 637,983 
aintenance of equipment... - {4 880 81,959 745,473 750,621 
Traffic expenses._...........- 0.614 12,427 109,171 124,532 
Transportation expenses__....- 17%. 553 197,609 1,904,030 2,071 ‘069 
Transportation forinvestm’t—Cr _...-.. -----~ 3s -czwwwee wees 
Total, including other rev_... 331,930 368,699 3,411,274 3,760,705 
Net roe ESATA SE ae aera 92 339 74,773 1,068,311 923 698 
ig lle ds wen ye 21,513 24,221 231,597 241,268 
Uncollectible DEE MOUONUE cane. ceuoce | Bhatss 0” aie t catar 
Net remaining. ............... 70,826 50,552 834,226 682,429 
Pennsylvania Company 
Average miles of road operated -_-_.- 1,757 1,749 (See also on page 32.) 
Freight revenue__............__ 3,101,532 3,040,086 70. 039 37,656,918 
revenue._............ 741,443 795.196 8.025.919 8.481.058 
Total, Settading other revenue... 4,226 247 4,283 ,797 br tt? ptf 51,177,780 
Expenseed- Maintenance of way... 631. 630,761 6,350,486 7'169:232 
~ of equipment. .--_ o35 4 34 886,005 8,356,551 ‘ ,709 
Sreamperneeien xpenses__.--_- 1 55°07 1 ei9'254 16,427,338 19 si8178 
Transportation for investin't__C? t —Cr peti Shaper ot Diateaigg mares Rapa tore t 
Total, including other rev__.. 3,239,460 3,488,930 33,365,333 39,635,680 
Ket rom am saiinvnd ih aahibe-ceqipsine tradi ae 86,786 794,866 10,247,094 12,142,099 
Ai bits tai cei Adee tiie ines b 257,142 276,217 2,615,948 2,726,788 
Uncollectible railway revenue. _.. RMR atte , & 7 Sere ae 
Net remaining................ 729,413 518,649 7,628,597 9,415,310 
Pitts Char & Bodeg memes 
Average miles of wall 22 22 
Freight i OA ARES REA A 17,445 14,190 212,843 273,610 
Passenger revenue.............- 357 626 4,603 5,400 
Total, iodpiies other revenue... 19,912 17 ,562 243,179 304,871 
Expenses—M aintenance of way... ,884 3,533 29,863 37.623 
egenance of equipment. _-.-_-_ rae 1 “aan . 196 22 fit 
‘empotiien "epee... 8,386 9,000 87,318 99;704 
Franeportation fortavestari=cr_ S00 9.000 S718 990704 
Total, including other rev_-_-_-_ 13,011 15,722 149,874 177 ,094 
had from SEEPS a ae 6,901 1,839 93,305 127,776 
EL Dnt nckinn dedondime 777 837 7,544 731 
Uncollectible a a ca, 0 le ie oe Re re 
Net remaining. ............... 6,123 1,002 85,760 121,045 





Pitts Cin Chisego & St Louis 































































































Average miles of road operated_-__-_ 472 (See also on page 32.) 
ON ay iit era pF 208" $08 2 070" ‘274 216 .671 238 24,306,315 
isis cdaddhutio sad 592 ‘013 650,239 6,601, 7. ‘977 
Total, indiedios other revenue... 3,162,307 3,055,497 31,901 126 35,659,839 
Maintenance of way... "462 ,825 454 ‘077 4,112 5,238,252 
aintenance of equipment. -_-___ 649,645 659,334 6, 343 358 7,307 336 
dremmosnion xpenses..-.-.- 1, “183° oo4 1 Pt 233 12,035 a 14 336'6e5 
Semabartadien Oo tenants’ eee ee eee oS gate’ nae 
Total, including other rev_... 2,436,041 2,545,615 24,187,137 28,353,779 
had hang a a 136. 266 509,881 7,713,989 7,306,060 
Dhaai olt 5s dh lana eeus eo tkte 154,571 159,619 1,612,315 1,578,896 
Uncollectible railway revenue_____ See -* wesscc POS 
Net remaining................ 571,103 350,261 6,099,142 5,727,163 
Toledo Peoria & Western 
Average miles of road operated ___- 247 247 (See also on page 32.) 
4 BARGE Sasa open 40,937 45,350 S83. 673 ais: 832 
SE. ccctksubivecs 32,090 34,888 0,754 415,129 
Total, inguding other revenue... 78,621 86,241 37 562 1,096,040 
aintenance of way. _. :783 6,945 161,390 214,009 
Maintenance of equipment _-_-___ eH 43230 a. 2.541 ae 60 
remapertioten aKpenses....-.. 44,877 44,211 436. 303 496,709 
Transportation for venema’ us gg ila th a ane, Sead Ca 
Total, including other rev_... 95,622 90,360 . 940,366 1,052,106 
ee eran nano crt) Mec Met 
Uncollectible raliway revenue. 27. Van oe Pacdnich: : marie 
Net remaining. ............... —23,101 —10,918  —3,810 —16,866 
Vandalia 
Average miles of road operated... __ 910 910 (See also on page 32.) 
Freight revenue_.............._ 598,417 477 335 6, 270,202 6, iso. 049 
th inna div barreind oc 173,409 183:184 1.968.212 2.093.035 
migenscMautemanes aye: Tirtes (sgaet Pastas dann 
eee : ; 4 
wnepemanse of equipment... __ 95,06 208,148 523 1 ‘910 452 
drenaporttion xpenses___.._- 3437ie arial 3,653 246 909 3 23: 593 
Transportation for investm't—Cr §_.____ = ith tate dahon h Ande 
Total, including other rev__.. 708,018 708,667 7,302,317 7,468,166 
tok eeeeeeeeeeeeee ete HGS THESE te aes 
Uncollectible railway revenue... _ + yp Ree 337 aadiie 
Net remaining.............__. ~~ 121,560 | —398 1,629,677 1,791,177 
Waynesburg & Washington 
Average miles of road operated... 28 28 
Freight revenue............._.. 3,765 4,300 41,282 41,573 
Passenger revenue__....._.____. 4,173 5,148 52,309 7 313 
* Total, including other revenue. 8,640 10,141 101,042 107 ,909 
Ex Maintenance of way__. 1335 834 479 9,185 
Sallis expasses ee 239 ' Bt 1.203 19-733 
Transportation expenses.______ 3,608 , : ; 
Transportation for in investm’'t—Cr take — sd . — , 7 on 5 . -_ 
Total, including other rev___. 7,950 8,969 88,896 89,985 
Net from railroad.....-.-.-.-..- g89 1171 12,145 17,924 
Cees tke oe... a 
Net remaining............._.. 413 901 9,419 15,099 
Reading System 
Atlantic Ci 
Average miles of road operated __-.- 170 166 
Freight revenue_..............- 71,240 67 ,906 658,253 628,390 
Passonger revenue__........_._- 72,831 77,160 1,169,192 1,169,412 
Total, inode other revenue... 151,214 156,538 1,926,845 1,938,458 
E Maintenance of way... 42,210 34,903 62,544 379,195 
aintenance of equipment. ___ 17,413 },986 +382 221,388 
Remote ccpcica’"----- sbiSel hid SBA 1 oS BR" 
Transportation for investin't__Or "6 FB an a oe 
Total, including other rev___. 143,206 141,373 1,624,634 1,670,975 
Het Le pew me vampene Dh asagtenteose 13°600 iP Aan #98000 +1; tan 
(eave was... “na oe Pane 
* Net remaining. -............... —5,723 164 166,847 “153,482 












































































































































Tl . of April—— —July 1 to Ane, <7e 
a: ” {o14 4. 1914-15. — 1913- 
Pine py ly 31 a ie J 
Freight ~~ capa aieste taadpiga 19,193 ai 145,475 169,695 
Passenger revenue....-.....-.-.- 106 163 1,356 1386 
Total, including other revenue- - 19,616 12,869 149,587 174,22 
Expenses—Maintenance of way. _- 083 4,268 28,581 35,049 
paienaas of equi om aie i ees | 27,807 34,079 
Transp reation expemses_—- ~~ >= 4,258 4,130 39,258 45,410 
Transportation for investm’t—Cr  ------ —------ Cri ~=>--- 
Total, including other rev... - 10,988 10,754 96,104 105.016 
Net — eens “ROOR st Dene ee 8,628 2,114 53,482 69,209 
Taxes accrued._............-... 650 650 ,500 6,500 
Uncollectible Seliway TOvVeMMB.cwc. Dee we snnt 
Net remaining._...........-.- 7,969 1,464 46,914 62,709 
A trp oe oS — ae 677 676 (See also on PSs 30.) 
verage miles operated_... 
Freight revenue__..........-.-.- 2,056,317 1,817;466 1 17.533, 106 $89,025 
revenue...........-.. 403,0. 439,127 4,832,280 55,839 
Total, incites other revenue... 2,585,140 2,366,239 23,672,149 3138 215 
Maintenance of way... 203,604 388 "200 2,004,954 2,713,158 
aintenance of equipment. .-_-. 470, i a 461,359 4, a 235 269,877 
Traffic Cn aye a 27 25,751 316,183 
Transportation expenses__-_...- 817, 648 808,414 8.387349 8,349,234 
-Transportation for investm’t—Cr ------ — ------ , | aries 
Total, including other rev_... 1,580,510 1,639.740 15,630,755 16,232,825 
Fe & from railroad_............-. 1,004,629 726,498 8,041,394 8,029,390 
SNE i ckvcnsdctestcouse 117,447 111,837 1,195,852 1,112,470 
Uncollectible TT Ne Frey aoe ee eres 
Net remaining...............- 887,182 614,660 6,845,501 6,916,920 . 
PO & paras ~ ved 5 
es of road o ices 
Freight nant geet in eildtedtmie 15,344 15,024 131,960 149,439 
I CN i ulben.. otedhe... waesee Saene 
Total, including other revenue- 17,838 17,935 154,037 173,792 
Maintenance of way... 1,771 1,170 13.87: 14,167 
aintenance of equipment .-_-.. ,242 1,184 11,145 13,429 
y ered... wg EE ene 568 8.529 ~ 56,334 67,517 
tela acsines 5, 5: . 7. 
Preneportetion ee oe er eee ne a 
Total, including other rev_-_-- 8,620 10,973 81,892 95,630 
ged Lge NE. Lnsntiacinsencs 9,218 6,961 72,144 78,162 
Clic ncnckabbacoae 122 47 1,19 2,082 
Uavollocable DT COVEN wa Diatecke . | acemnd. .)... mae. eae 
BES TORRRMINE sn ccncncccnccces 9,095 6,913 70,953 76,079 
Gettysburg & Harrisbur 
Average miles of road operated... 41 41 is 
bE ih, SESE 16,950 16,314 146,610 150,865 
Passenger revenue_...........-.- 2,68 2,849 33,145 65,280 
Total, inteGes other revenue_. 20,961 19,871 190,139 230,098 
™Ysinsenan aintenance of way --- 4,974 5,174 36,875 3¢ 678 
aintenance of mn came adowe ,763 1,288 12,847 14,898 
REPLY FESR 59 56 1,02 S86 
Senos expemses_.....- 9,296 10,348 102,461 108,249 
Transportation for investm t—Cr Cri . .- saesec oP me eS 
Total, including other rev---- 16,149 16,955 154,231 164,779 
naa oom oe PE cnwcwnccdbaaces 4,812 2,216 35,907 65,318 
ioddlemt>apendvtiahinta eset 250 300 2,500 3,000 
Unsollecaible railway revenue... 2 +* wankee oe ‘ee 
Net remaining................ 4,560 2,616 33,385 62,318 
Northeast Dyce phe 2 
Average miles of cance 25 25 
Freight revenue_..........-..-- 4,584 6,178 38,542 43,427 
Passenger revenue_...........-.- 2,290 2,744 46 ,6S2 49,381 
Total, including other revenue_. 8,902 11,116 103,869 114,079 
Maintenance of way... 5,604 4,686 41,416 39,419 
aintenance of equipment.....  ------ 92 7,548 9,686 
Traffic expenmses.__.........-.- 1,721 1,636 
Sepeneee atte ant 6,144 6,538 66,861 66,239 
Transportation forinvestm’t—Cr -.---- = --..--- eR 
Total, including other rev... 11,77 12,220 117,835 117,335 
Neos 3, eee —2,875 —1,103 —13,966 —3,256 
Sis avesccesenscénces 200 20 2,000 2,000 
Uncollectible CS Ps eee ee a 
Net remaining................ —3,075 —1,303 —15,966 —5,256 
A ie ga «OS ted 4 41 
verage miles operated... 
Freight revenue_._............-. 37,597 39,814 426,934 437,853 
POWER a decccscsrcce ,831 ,63 62,570 66,032 
Total, including other revenue--. 44,665 47,658 511,921 525,836 
E Maintenance of way... ,680 »159 54,629 64,167 
aintenance of equipment. --_. os a 28, gee ae +t 
m expenses. —----- 16,849 16.478 188,017 201,557 
Teonattadien forinvestm’t—Cr -...-.  «<-..-. Li: itis: anette 
Total, including other rev... - 26,294 23,324 273.393 296 326 
aged am vel SE desncdadctbscce 18,370 24,334 238,527 229,50% 
bi ddhenscbemnotons 1,500 1,50 15,000 15,000 
Gascltocable railway revenue__-_-_ i. wae | St gs 
Net remaining................ 16,589 22,834 223,501 214,509 
Philadelphia & Reading 
Average miles of road operated... . 1,119 1,020 
Freight revenue................ 3,544,173 3,412,398 31,416,997 33,303,039 
Passenger revenue.............. 482,893 527,811 5,365,446 5,833,939 
Total, incieding other revenue... 4,208,398 4,148,844 38,664,477 41,245,661 
aintenance of way... °514,¢72 522,802 3,680,046 4,113,805 
eases of equipment. _.. 710,257 830 7.072.858 7,420,136 
Segueet reation eupeness xpenses_.-_..- 1 392'738 1,454 306 13 $7338 14, 3: 409 
--—-<-«-< = , , , ’ ’ 
Transportation for investm't—Cr (Aral. whveae CraD Sel — wices. 
Totals including other rev.... 2,743,519 2,824,151 25,932,690 27,450,631 
Net from railroad...........-.---- 1,464,879 1,324,692 12,731,786 13,795,030 
MTT ikinccscdsdesvoed 603 102,556 1,000,102 1,026,755 
Uncollectible railway revenue..... | #463 ....-. Bee ">? Shbide 
Net remaining................ 1,364,812 1,222,136 11,726,787 12,768,275 
Phila Newtown & New York 
Average miles of road operated... 2 22 
Petes TOVENUS. «onc ccuwccccecs 7,115 6,638 60,321 59,984 
Passenger revenue.............. 4,948 5,873 60,552 61,743 
Total, ey other revenue... 13,643 14,150 + 34 138,061 
Maintenance of way... ,588 7,591 4-310 57,049 
aintenance of equipment.....8 -.---- 1,258 oe 666 
Traffic expenses.............. 5 5 62 
Transportation expenses____.__ 7,980 8,945 93, efi $2,195 
em Ce VOI OG. scduee “odessa... aa 
Total, including other rev... 11,646 17,857 iat $ar 162,805 
Net from railroad.........------ 1.997 ~ 3.707 ~—=1g. 387 ~—24,748 
Uncollectible seubaab meee man - , ae - ' . 
Net remaining...... atsdsaovne 1,693 —4,007 —15,402 —27,743 
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JUNE, 1915.] RAILWAY EARNINGS 9 
— —Monih of April—— “ie 1 to April 30— 
eRe Some Concindad: i915.” “Yona. 11415. “191¢-14. 
— Month of April-—— —July 1 to April 30— Louisiana Southern $ $ 
1915. 1914. 1914-15. 913-14. Average miles of road operated... 65 65 

Port Rooting $ $ $ 3 Freight reVenue__..._..._._- 7,069 10,792 52,085 80,886 
Average seis © Bene CNN 8) re adh  s Guives | 097.024 | Passenger revenue. .2.222222222. 2.676 3,045 27 303 34,136 
Passenger ee oe, See athe eae) a E Total, ingpding other pe ss 8 14,622 93-255 Ss 4 

Total, including other revenue... 125.437 13,807 "1.272.670 “1.338.918 auntie tama 1-388 100 )OCt«dCAL 2aSs«ts«édDTB 
Ex Maintenance of way... 15,618 14,685 115.252 134,817 Traffic expenses__.__...._-_-- 84 ” 96 491 56: 

Maintenance of equipment- ---- 5,066 8,708 77,718 ’ Transportation expenses______- 4,146 4,712 43,766 50,586 

Traffic expenses. --—- --------- och” em 38€ 389 | ‘Transportation for investmt—Cr__--2--- ene news nen 

iinet ol ee Total, including other rev....__7.286___8.153 ___ 74.053 ___ 92.102 

Total, including other rev_..._ 60,637 82.847 628.111 724,287 ree Sy mm reteege iweectiddcnmoase 3,690 6.988 : f 34 34,563 
Net from railroad..-..-.-....--- 61.700 55.960 644,558 604,630 | Uncollectible railway tevenue-----__-0!--- nee nee acne 
Uncollectible railway revenue... =.’ b> en ia,” er Ties. « Net remaining. ............... 2,440 5,465 2,503 20,169 

Net remaining~--.~-.---..-.-- 52,799 36,960 524,558 —- 468,630 ‘- New Orleans Texas & Mexico far eas 
ding & Columbi verage miles of road operated... 

BB mates of road aad... 60 59 Freight revenue.-_............ 77,263 104,841 999,059 1,081,006 
Freight revenue___............- 24,985 27.130 199,817 214,133 | Passenger revenue.-........ al 23,824 -— 17,029 201,512 181, 
Passenger revenue.-__........... 6,391 7,114 79,923 84,445 = Total, inGeding other revenue. 108.243 133, 1% 1.296 274 ti wi 

Total, including other revenu 33,866 7,20 2, 23,217 xpenses—M ance Of way-s- 02S , . . 

Expenscs—Maintenance Ofwayen. | Oeee «P4203 802-406 = 323.217 | “Maintenance of equipment..--. 23.937 13.241 172,513 128,709 

aintenance of equipment. ____ 2.759 2'286 25.955 25,158 Traffic expansts. —— ——.--—-- 6s 2,363 3,837 37,717 33,801 
raffic expenses. _..........._ 81 230 1.692 e99 Transportation expenses__..... 50,999 53,523 520,488 ,080 
Transportation expenses__-_-__ 16,974 18,708 168,535 178,383 Transportation forinvestm'’t—Cr  -..-.. —-s_------ __------ ___------ 
Transportation forinvestm't—Cr -..... —__._. A a ae, Total, including other rev_... 107,499 150,448 1,084,567 1,199,768 
Total, including other rev- -_-. 27.556 33,120 _262,.8$1 ~ 285,072 Net from ee  D 1.243 —18,301 181,830 144,909 
Net pees a 31¢ 38 5 sila n a ap eicinlaaize < 1,501 1,000 16,088 12,545 
Sie Gate tr nso. Sp 4.083 38.514 38.145 | DBtollectible raliway revenue... ~~ |} Peerers Ri ae ie 
Uncollectible railway tevenues---- ee ee Net remaining..............-- —317 —19,301 165,566 132,364 
Net remaining. -2_............ 5 Wis 36,5 ° 

£ 6,010 3,783 36,514 35,145 Orange & Northwestern 

a Pee ei Avesaas miles of road operated... -_- 10 alk 5 e} 107.692 105.989 
3 Freight revenue. -..............- 65: 73 7, ’ 

St Louis & San oe San Francisco System Passenger revenue__........._.. 1,142 1.414 13,926 8,743 
Average miles of ond operated... 4.748 4.746 Total, including other revenue. 12,244 12,465 132,511 140,473 
Srelght revenue.....-.-... 2,343,813 2,150,401 23,724,830 24,565,123 | Bxpensee—Maintenanceof way... 2.465 3.968 40,008 933 
Passenger revenue. -............. 685.488 757,006 8,391,377 9,035,518 Thoaftie an pooh SRUEEES...--- 2100 "372 4,283 3.576 

Total, including other revenue._ 3,241.533 3,152,587 34,363,142 36,095,135 Transportation expenses__---.- 5,566 7,802 62:053 .799 
E elt reas of way... 503,298 739,165 4.658.143 5.772.415 Transportation for investm't—Cr  ------ 9 ------ = -w-n-- ese 

Traffic expenses. -- ns <-7-2. _ “68'202 _ °70,803 660.366 _°'721 786 Total, including other rev... 11,522 14,825 180.408 — 147,872 

Transportation expenses. ------ 1,080,990 1,177,147 11,550,987 12,359,237 hes frome REESE SADA ar 722 —2,360 2,102 —6,898 

Transportation for investm't—Cr Crl6.707 —____-- Cea... eee 712 763 6,913 456 

Total, including other rev._._.. 2,217,966 2,709,710 23,133,825 25.964,415 Uncollectible Ne a ee ae ey ye 
Het from railroad 1 a ES SOONER GA 1, 033. 3 567 442.876 11,229,317 10,130,720 Net remaining-...........--.- 9 3,123 —4,810 —15,354 
I, Wi 6 970 1,030, : . 
Uncollectible railway revenue... i a St Louis Brownsy & Mexico iat ps 

Net remaining. ............-.. 921.114 343.905 10,182,032 8.949.450 | frolght revenue, ~~ 141,058 —«:178,436 1,142,662 1,347,643 

Fort Worth & & Rio Grande Passenger PT Gb aocédhweadsaowo 51 925 72 ,033 598 516 723 871 
Average miles of road operated__. .- 235 235 Total, indeGas other revenue... 208,133 267 662 1,907,130 2,259,500 
Freight revenue_............... 45,372 37.649 421,349 397,162 | E Maintenance of way--. 32,027 36,134 340 ,902 485,890 
Passenger revenue____.......__- 17 ,302 18,763 220,248 252,874 aintenance of equipment --_- of $57 ? ye a ate rk +34 

Total, including other revenue-- 68,495 62,842 701,292 718,367 hs ee wee neem ecennne ’ , * 
Expenses—Maintenance of way -_- 16,737 753 129,67 104,510 Transportation expenses-_-_--- 67,918 102,762 701,159 1980 

faintenance of equipment... 12967 13/621 12'881 112/185 | ‘Transportation forinvestm't—Cr_—C7156 == -- CrO,177 __------ 

ae besanebosencce me td os a0 31h 'se5 aht'ssa Total, including other rev.... 134.777 __ 183,351 1,402,321 1,753,413 

Ss ation expenses._..... ‘ ’ ’ , 
Transportation foriny yestm't—Cr -_ ra ee PPro DE Het ae oe ceenee wore eenee------ & v7, ae EN bes i 
Total, including other rev..... 66,477 60,438 — 601,069 — 570,382 | Uncollectible railway revenue. ._~ "68 rate 464 iba Sat 

Net om i a 2,018 2,404 100 ,222 147 ,984 7 
So een Breen es wasennsces 5'333 3'186 34'617 23°314 Pree WOES bk ctimacnacessue 66.787 77,311 440,921 429 357 
Uncollectible RS a ee, re OPI FRE 

Net remaining............---- —314 —7s1 75.605 124,670 Southern Railway System 

Paris & Great Northern Southern Railway 

road Average miles of road ‘seeeeset.... 7,022 7,046 

er cere ere -o ste sig.d9 = 36.925 —«s66.723 | Freight revenue.............--- 3,620,907 3,880,363 34.247.565 38.878.757 
Passenger revenue.............. 2.661 4.049 41.632 51.697 | Passenger revenue_--.....-.--.- 1,134,393 1,404,920 13,671,005 15.886,157 

Total, including other revenue... 4,723 8.110 92.551 129,173 Total, including other revenue.. 5,212,784 5, +b 145 52,539,018 59,897,757 
Expenses— Maintenance of way... 3:063 6.618 26,003 1635 | E Maintenance of way.-- "702,955 RR. a a 392 

Maintenance of equipment_._.- Crs7l 2/501 17.074 19.376 Maintenance of equipment-_-_ - 807,056 1 0437 fe + Mine tt ber | 

y ic expenses_._.........-- 90 191 11 "285 Fa a oxpqnems senate tai einem magian 164,940 187, 335 1,790,494 1,854,541 

Transportation expenses. _..._- 3,205 3,957 44,080 57,107 tion expenses.-_-.-.-.--. 1,840,512 2, ms 1632 19,280,222 21 1452 ‘065 

Transportation forin eee See | tee oes) es) yen Bere ee Tremmportetion for investm't—Cr 12,813 181,061 59,429 

Total, including other rev... 6.387 14.128 97.799 153,013 Total, including other rev.... 3,693,562 4 370408 39,444,676 43,099,368 
from all 25 pe Net from railroad............... 1,519,221 1,431,653 13,094,342 16,798,389 
hg I semmpgposeseeeestiatie, | Slimane | 3'66a  -7'a0s | Tames accrued. ...-.-.-..-..---- 217.205 235.634 2,155,820 2,216,500 
Uneollectible NY COPED wand. . thaws ~'-\ cele aeeaeee aaa Uncollectible railway revenue... i ipreies ltteers SO.GGP .. ‘anche 

Net remaining................ —1,989 —6.342 —12.211 —31.134 Net remaining-..-........-. -- 1,300,142 1,196,018 10,923,084 14,581,888 

St Louis San Fran & Texas Alabama Great Southern 
Average miles of road operated... 234 243 ¥ miles of road operated - -.- 309 309 
Freight revenue__...........-.- 57.710 64.243 675.027 901.862 t revenue_.......-....-..- 308,859 296,808 2,768,832 3,101,277 
Passenger revenue.............. . ,030 250,420 319.055 | Passenger revenue.-....------.- 71,161 93,779 864,587 1,087,681 

Total, including other revenue... 82,544 95,002 991,154 1.297.117 Total, including other revenue... 414,414 427,680 3,972,250 4,581,440 
Ex Maintenance of way... 21.789 3'283 240:020 ‘261.637 Expenses — Maintenance of way... 49,750 61,397 464,868 561,177 

aintenance of equipment... _- 14,183 "502 70. 199.938 aintenance of equipment... 96,919 123 ,842 960,321 1,151,196 
ic expenses... ......22.22 2,295 2,524 22) 23,500 pn. eee ree tha'ape , pre tie 34 1aae ye 

Pieamporration cieesgnngy 296 sto0dara.tle | OBS.rir | Fryers tortorenant or pan Aes 1A? tae 

Total, including other rev_...._ 85,098 _- 106.110 _ 950,531 1,095,795 Total, including other rev... _ 308,302 _ 369,592 _3,062,.418 3,521,691 
Shes thes velidees......ccs...s.<.. =, = , Net from railroad.....---------- 106,111 58.088 909,832 1.059,749 
A el ne quuneceaeetae ‘ais ive )«| | ts ERAT | ‘Fumes acerued.....----.----.--- 15.156 15.493 153,654 158.173 
Uncollectible IY GS ee OO ee Uneollectible railway revenue_.__. 3G asdene | oer 

Net remaining................ —3,.770 —12,584 28,115 185,906 Net remaining.............-.- 90,940 42,595 755,961 901,575 

Total Company Augusta Southern 3 
Average miles Of roe road operated... 5,233 5,240 Average miles of road operated --.- 82 82 
Freight revenue_..............- 2,447,220 2,264,474 24,857,531 25,930,870 | Freight revenue._.............. 9,087 8,460 98.815 109,324 
Passenger revenue.....---.....- 724,034 '804'848 8.903.677 9.659.144 | Passenger revenue.....-........ 2,571 3,466 33.041 5,627 

Total, including other revenue.. 3,397,295 3,318,541 36,148,139 38,239,792 Total, including other revenue... 12,728 13,048 141,928 165,862 
Expenses—Maintenance of way... 544.887 | 778.819 5.053.838 6.203.197 *Rizineonam Maintenance of way... 2,890 3.849 30.607 775 

Maintenance of —~ OS asaan rie Seb 517,527 58,273 3 691,663 6,429,721 aintenance of equipment--___ 1,432 1,450 14,998 15,964 

T portanon eupemees.. 2... L1S8'911 1,267°850 12.878'171 13,304 909 Transportation expenses....... 5.690 5.824 60'383 «65.348 

T rans on expenses....... , s , , , , > OO® a ’ ’ , , 

Transportation for investa't--Or_Cr-i6.707 nl. Cr.86607 Transportation for investmt—Cr_--)--- ee eee 

Total, including other rev.... 2,375,928 2.890.386 24,783,224 27,783,605 Total, including other rev -_-. 10,702 11,744 113,410 _ 122,638 
Net fom SGA. cammunspsona 1 021 368 428,155 11,364,914 10,456,186 | Net from railroad__............. 2,025 1,304 28,517 43 ,223 
Tax ith candduimhnteden 04,73 103,957 1,075,039 1,227,293 | Taxes accrued____.......--..... 600 600 5, 959 
Uncollectible railway revenue. .... o oe Jeune Jona. Uncollectible railway revenue... ee 2 eae Bee oe 

RS eer 915,041 324,198 10,273,541 9,228,892 Net remaining....... ecneseecze 1,063 704 22,342 37,264 

Beaumont Sour Lake & West Blue Ridge 
Average miles of road operated__--. 118 118 Average miles of road operated... 44 44 
Freight revenue................ 24,697 37 294 315,262 422,534 | Freight revenue. _............... 11,877 10,868 99.763 99,187 
Passenger revenue. -............. 8,196 ,512 85,784 62,689 | Passenger revenue.............. 3,629 3,548 41,101 42,102 

Total, including other revenue-- 35,282 47 ,902 428,760 515,723 Total, including other revenue. 16,614 15,462 150,518 152,430 
Ex Maintenance of way... 6,101 ,043 92,557 160,570 Expenses— Maintenance of way... 2,170 3,412 31,175 33,078 

Saintonanee of equipment. _._. 6,174 6,159 56,163 ‘ aintenance of equipment. _--.-_ 1,813 2,089 15,649 17,828 

yee ration expenses... .... 19'368 3004 210'369 ’ Transportet reation expenses. .....~ 5,299 5 $31 53.057 58609 

Transportation expenses... ...- P ; ° 691 | ‘sransportation expenses......-. . ° ’ A 

Transportation for investm’t—Cr =§s_ ------ eee eee eens Transportation forinvestm’t—Cr  ...-.. = ------ eee ene 
Total, including other rev... 36,581 54.678 _ 405,976 __- 493,199 Total, including other rev. -_- 10,183 12,392 113,391 118,654 
ne ty PE Lantdbdetnecss —1,299 —6,775 22,783 22,524 ro ae Ses soleed paddaosesasaone 6,430 3,069 37,126 33,776 
DE intonsenéiponepawe p 150 ‘ 15,391 | Taxes accrued.-_................ 512 52 d 5,596 
Gasollactible ST a Fae me ee IS A ees Uncollectible r railway revenue..... 3... «seeks ) .) See 

Wet remaining... ......<..-.--- —2,399 —7 925 14,135 7132 Net remaining............ debe 5,915 2,544 32,029 28,179 





10 RAILWAY 


EARNINGS 


[Vou. 100. 








Southern Railway System—Concluded 
— Month of April— —July 1 to April . 























1915. 1914. 1914-15. 1913-14 
Pen IO phe in oo ee san , 
Vv em. oene 
trevenue....... mot Tack SSS 20,882 23,866 218,493 212,500 
Passenger revenue_..........--- 5,122 6.325 58,038 64,214 
Total, including other revenue... 27,249 31,292 288,733 288,538 
Expenses — Maintenance of way... 4,433 5,696 52,759 48.431 
aintenance of equipment. _--- 3.264 2,530 29,119 27,421 
Traffic expenses._...........- 396 236 3.944 3,520 
Transportation expenses___.__-_ 7,826 8,524 83,146 81,810 
RUE Dee RP ae Tee” e eS Sem 
Total, including other rev_-_-- 16,668 17,836 176.283 170.248 
Phd Srom, OOS SESS er 10.581 13,456 112,450 ~=+118,290 
Ne ol od anecuas 1 rit 1,030 13,416 11,303 
Uneollecabic SS MERE coos: Dineses eee e ov eee ~*~ ze seae 
Net remaining................ 9,072 12,425 99,034 106,987 
Georgia Southern & Florids ie ae 
e es of road oeoce : 
frannt revenue... a, Sad reakés 102,228 116,648 1,098,419 1,232,844 
Passenger revenue__.._.._...._- 46,282 53.873 556,134 700,288 
Total, including oth .. ‘173,251 195,484 1,889,535 2,194,370 
E Maintenance of way 2. «= «23,899 21434 '254'334 268/852 
ance of equipment. ---. 24,582 42.950 377,688 436,140 
Dice étudeheceee 7,269 8,416 71,825 83,738 
Sremupostisien tas kha 71,327 87 ,344 772,954 902,770 


Transportation for’ rosea Ban os Vadebah «+ BeReeeny teal |) Cumese 
Total, including other rev_._..__ 138,001 171,757 1,583,093 1,797,113 

















Net jo Bo dais entpini ov os eo cneies excncs 35,249 23,726 306,441 397,257 
oor A Rin Nad ae Cea 10,122 11,173 95,908 113,854 
Uncollectible ae revenue..___- a ET :750 _=s==-- 
Net remaining............____ 25,074 12,553 208,782 283 ,402 


Mobile & Ohio 





Average miles of road operated____ 1,122 1,122 
A |” SRG rea 776,656 911,343 7,563,635 8,900,736 
Passenger revenue.__.....______ 86,317 111,212 1,038,283 1,278,854 
Total, indieties other revenue.. 914,628 1,082,178 9,132,150 10,833,022 
E Maintenance of way ___ 83,106 123,634 906,882 1,270,227 
miprenanne of equipment_____ 165,732 246,298 1,586,039 2,230,650 
SN ce ecdelucnue k 45,217 393 ,973 416,262 
‘Trameportation expenses._______ 332,111 415,854 3,494,305 4.155,803 


-eeeaeer inven tty kk S ctadeewa | Duweeco 
Total, including other rev._.... 645.617 865,438 6.696.143 8.404.335 

















Tacep wceruds ee 27722272277 Bee Ue? SURRRS Sas PR 
Unecllocdibie laiiway revanue-7~7 "14 pa ne everwita 

———S——SSS=I=— 
Net remaining................ 234,912 180,023 Tissat 2,079,915 





erage miles of road Goddated... 112 112 

Prone |. Saari ater 35,270 32,135 368,586 397,805 
Passenger revenue_..__.________ 5,500 7,238 67,823 82.566 
Total, including other revenue. 42,170 40,658 448 ,YOZ 494,158 

E ‘Maintenance of way... 7,517 é 76,708 90,445 
aintenance of equipment. —___ 3,113 6,562 44,326 56,785 
Traffic expenses__..__.__.____ 204 216 2,519 2,544 
Praneporvetion expemses_______ 16,075 16,500 168,421 188,019 


Total, aeons other rev...- 27,775 33.396 301,5/5 44/900 










































































hed oe an camees ie ict genie hls Eames wp 14,398 440g 14/,220 149.099 
Cub ine ses ’ rR 
Net remaining.............___ 11,715 4,589 120,215 120,089 
Southern Ry in Mississippi 
Average miles of road operated. ou 280 280 ° 
Freight revenue.............___ 39,145 51,431 514,836 658 ,032 
Passenger revenue___._._.______ 21,872 29.946 267 646 375,399 
. Total, petadion other revenue__ 66,624 88,638 857,279 1,120,939 
Maintenance of way __- 19,678 22,231 220 ,327 247 ,839 
7 Seeman ce of equipment_____ 7,762 11,765 87,694 109,263 
Transportacion xpenses__.._.. 3h oOo 43000 308°905 467136 
Transportation for investm't—Cr _..__- he toee4 ee: ain. 
Total, including other rev_-___ 69.955 82.976 767.708 884.909 
Net from railroad............___ —3,330 5,662 89,571 236,029 
Taxes accruéd.................. 8.375 7,750 84,407 85,363 
Uncollectible railway revenue. ___- roe Co! NR eee 
Net remaining................ —12,066 —2,087 4,689 150.666 
Tallulah Falls 
Average miles of road operated __-__ 58 58 
eraem Seine AN 5,991 6,729 47,305 62,205 
Passenger revenue_____...______ 2.800 3.661 41.422 > 
Total, including other revenue... 9,644 11,210 Yd ,955 125,881 
E penses— Maintenance of way... 3,224 3,157 35,299 : 
etpeenance of equipment. _.__ , 1,227 12,065 9,301 
Traffic expen tS ohh apigipe 306 197 2,557 2,006 
Transportation expenses__..___ 3,916 4,277 37,684 37,804 
[ransportation for investm’t—Cr or ai ha ng clean  Sope i + <n! 
Total, including other rev__-__ 8.846 Y.A45 “%.101 ee | 
bed Bee ENE SLT ER iv7 1,514 0,451 24,600 
Basch eweubbaddense 451 397 4,456 4,293 
Uncollectible ST SUN cs : Duadbiies ..- wedeek 2 Aah 
Net remaining. --............. 346 1,41/ 1yiZ 28,000 
Virginia & Southwestern 
Average miles of road operated__-.- 240 240 
Freight revenue. _..........__.. 127,028 144,795 1,351,316 1,429,135 
Passenger revenue__._.___._.____ 10,895 13.489 132,905 154.009 
Total, including other revenue. 141.756 162,319 1,527,742 1,627,825 
xpenses— Maintenance of way... 27,387 24,229 265 584 225,7 
pameenance of equipment_____ 34,683 $3. 841 361,125 395,831 
Traffic expenses............_. 1,991 2,376 23,484 21,747 
tebe ey (5 1s expenses_______ 39,878 45,485 448,129 466 ,737 
Transportation for investm’ OT . sceses  _semete _adicd: ee 
Total, including other rev.... 107,877 115.267 1,136,651 1,145,727 
wet f from seeped elelateteteeettetett 33-088 a Ge ooh bas a Riot 
Gnocliectibleraliwaytevenuec.-. Se SSS OCHS 08,708 
eae 
Net remaining................ 26,796 40.228 324,441 415.344 


Southern Pacific System 
Southern Pacific 














Average miles of road operated... .. 6,516 6.486 
PT ndcoddsedweooe 4.493,132 4,950,062 48,535,500 51.965.716 
Passenger revenue. ............. 2.417.518 2,501,466 23.031,501 26.145,113 
Total, including other revenue__ 7,741,558 8,193 O78 79,731,430 85,921,842 
Maintenance of way. - 984.406 76,156 8,191,612 9,139,540 
aintenance of equipment. ____ 1,257,231 1 249, 812 11,735,136 12,847,350 
atk rtation expenses xpenses..-.-_- 2 513,691 2 568 3.100 25°60 670 26508968 
Transportation for investm't—Cr (r361127 ~"__.... Cr252'852 Ace 6 se 
Total, including other rev.... _5.277,195 5.235.765 50,664.943 54,185,428 
wet from Taga Seascscuceccccee "2.467.362 2.087 B10 ttt 4 o 1 eoaha | i 
Gnoollocibieraliway revenae..... “*4'¥gq 02-781 3,039.773 4.204.008 








Net PREENE: <-ncnovewcconce 2,125,302 2,504,528 25,100,710 27,512,105 





— Month of 4 
1915. 


ril—- —July 1 to April 30— 
1914-15. 













































































































































































14. 1913-14. 
Arisone, Beevers, da $06 S 866 $ 
Poca ravens eee ---- 159.574 190,740 1.268.677 1 $27,068 
Passenger revenue.........--.--- 27 424 36,800 262,783 376,329 
Total, including other revenue.. 190,794 238,433 1,729,856 a iy Sit 
Expenses—Maintenance of way -_- 32,085 29,716 280,604 2 
aintenance of equipment-_---- 20,678 24,694 J 204.018 
Traffic expenses_...........-- 1,808 10 20,7 30 :45¢ 
Transportation expenses. _-.._- 49 827 64,561 475,155 636,4 
Transportation for investm't—Cr Cra8.__—---.-- Cr64 ___—------ 
Total, including other rev_...__ 116,034 132,378 1,115,140 1,377,205 
759 106.054 614,716 949,091 
Baxes accrued. s022722227227222 «12/460 «12.200 1281829 136,13 
Gaeolleccible railway revenue.....  -----. _------ 549 ------ 
Net remaining..............-- 62,299 93.795 485,336 812,953 
Coos Bey Roseb & ERR & Nav a0 37 
road « of od 
Freight. on eben ye apeeyene 2,870 3,860 50,339 38,554 
Passenger revenue.._.......---- 3,520 4,296 37,789 .04 
™ Total,  indpiins other spree. O20 4 Toone ocean 
xpenses—Maintenance of way... ri De Ot , 
Maintenance of equipment.___- 1,535 1 301 10,007 11,461 
Tranaportasion ¢ expenses_--.._- 2,089 1,653 22,275 18,377 
Transportation for in investm’t—Cr  ..----  eenes= wees ee 
Total, including other rev... 4,178 5,300 51,110 a 
2,681 42,39 30,43 
Pere. Pe OT ‘10 
Uncollectible ee eee RO ee eo gle 
Net remaining...........-..-- 2,076 1,988 | 35,568 22,247 
A tg - Pa ote ted 140 140 
@ miles o operated... : 
Freight revenue___... ny esvecies 9,744 10,154 105,999 130,731 
assenger revenue_______.-..... 6,566 .34 102,899 ee 
Total, inclu other revenue-. 19,250 19,774 235,710 276,46 
E ops Reno of way_-- 10,536 21,028 154,523 ,09 
ieatevenance of equipment... . 3,167 2,3 ’ : 
Traffic expenses_..........-.- 231 221 2,678 693 
Transportation expenses. _-_..-_- 8,288 10,734 104,340 130 ,322 
Transportation for investm’t—Cr CVSS nsvees Cr538 __—.---- - 
Total, including other rev--_-- 23,792 36,711 321,241 445,393 
Net Sens PEs chlinedkaaese —4,542 —16,936 —85,531 —168,926 
5 Ree ginger rae aes 1,269 12,845 31,583 40,483 
Uncollectible railway revenue_._-_._ 9 ===--- __ 124 ewe 
Net remaining................ —5,821 —29,782 —117,238 —209,410 
A pa ages pepo yt S vow me 1,349 1,338 
o ae BAS 3: 
Freight fweled. cco. Pcie assis 517,636 645,533 6,248,020 6,748,087 
Passenger revenue_............. 232,243 278,226 2,509,797 2,696,269 
Total, ot = = other revenue... 826,563 984,478 9,480,448 10,120,806 
Ex pintpoanct of way... 174,632 164,567 1,355,409 1,290,447 
ane of equipment... 118,065 174,122 1,591,566 1,885,058 
epee) Be Seem be Bt 31,79 4 335-238 ’ 
Trans Sasmper tati jae®coce »f . ’ sé , 
Transportation a for investai’ *t—Cr tinal nee Bate |  ndeamee 
Total, including other rev..... 730.378 846,010 7,807,392 8,195,725 
hed fo SE eae 96,18 138,467 1,673,055 1,925,080 
SOE ab cnnkdbanteens 39,624 J 384,996 520,001 
Uncollectible railway revenue... Re ae | Sree 
Seee Os basctddincccene 56,402 92,817 1,286,433 1,405,079 
i easton & Bn te phe ha os - 
verage miles of road operated_-_-_. 3¢ 
ht sovenss....... née Scncm 16,260 25,273 183,448 237,088 
Passenger revenue__........-...- 3,808 6,117 46.901 74,566 
Total, including other revenue--_ 21,665 32,725 244 ,293 325,315 
Expenses— Maintenance of way... 3,188 +705 27 ,243 25,807 
Maintenance of equipment. ____ 2,865 613 28,340 6,695 
Traffic expenses_............- 419 31 3,489 3,458 
Tramaportation expenses. ...... 8,382 12.574 89,204 106 ,003 
‘Transportation Cg ES ae ae ae eee 
Total, including other rev... 15,557 16,748 154,224 __ 148,143 
Net Sem SE TET ae Beg 6,10 15,977 90,06 177,172 
Tax Ra a RI EAE I ,309 462 13,143 15,614 
Uncollectible Se SOUEREacas -thtkwee ... acume ...- «odode jaa 
WHOS FOAMING nonccccacccoces 4,798 14,514 76,925 161,557 
Houston & Texas Central 
Averaze miles of road operated -__-_. 894 789 
Freight revenue_................ 296.957 303,855 3,944,285 3,720,826 
Passenger revenue_............. 3,001 111,74 1,229,014 1,537,186 
Total, ingens other revenue... 427,876 448,828 5,568,255 5,666,411 
Expenses—M aintenance of way... 110,698 120,045 992'540 911,929 
Maintenance of equipment. _-_- 68,505 1,09 787,804 27,073 
Traffic ee ea RE NN 15,332 11,39 153,786 145,234 
Transportation expenses... .__-_ 186,269 246,078 3.255. 1 30 2,613,620 
yan gees for investm’t—Cr SO BPA i Ea ap eet 
Total, including other rev..... 400,689 476.310 4,353,606 4,678,714 
had Ly saiteont POMPE: {FOL 3 Re 27.187 —27,481 1,214,648 987.697 
Et ieenis habebeiiaiabewwes .950 27.612 253,174 293 677 
Onoclisecinie 2 railway revenue...._ eh a ann: ---* :'eesiheneieied 
Net remaining. ............... 164 —55.093 ~—«960,248 ~—«#6 94,019 
Houston East & West Texas 
Average miles of road operated.... 190 190 
Freight revenue...............- 87,842 84,906 808,899 810,905 
Passenger revenue.............. 21,482 29,475 253,187 338,451 
Total, including other revenue... 116,087 119,963 1,127,358 1,216,819 
Expenses— Maintenance of way... 4,969 28,23 195,423 193,493 
aintenance of equipment. _.__ 9,898 16,363 168,895 35,32 
Ye J eS q 1,77 18,941 98 
Transportation expenses. --.._. 40,318 44,577 460,598 ‘ 
Transportation for Snvestan’ oe St, ee a... ee 
Total, including other rev.__- 71,127 93,812 877,180 S8Y¥6 814 
wes bye railroad. ...-------.--. 44,960 26,151 250,177 ~—- 320,004 
accrued... ---------~..- 4,169 4,9 41,271 51,179 
Gasotlecubie I BE Se Sg pase 
Net remaining................ 40,789 21,234 208,582 268,825 
Lake Charles & Northern 
Average miles of road operated. ... 71 71 
Freight revenue. ................ 11,112 13,234 118,095 130,496 
Passenger revenue__...........-. 5,174 5,359 54.056 3,119 
Total, including other revenue..._—18,064 19,580 183,130 193.492 
E Maintenance of way... - 1,735 3,998 41;638 37,558 
aintenance of equipment. _--.-_ 4,425 588 16,138 15,040 
I eee 518) dSh | SRR h B88 
‘Transportation for investmn’t=_Cr ae ijeate a a 
Total, including other rev_..- 11.817 11,001 117.897 109,246 
Net B ar im ralecad ea See ae 6,246 we ed = 84,246 
Ee 3 Aatb 
Net remaining............... e 6,154 8,482 64,267 83 230 








Taxes 
Uncoll 
Net 


axes 
Uncoll 
Net 



















































































































































































JUNE. 1915.] RAILWAY EARNINGS 11 
Southern Pacific System—Concluded Union Pacific System aude ia vieiiiied 
—_—_— ——<—<—H <<, r — 
—Month of April— —July 1 to April 30— iis, “bia. 1914015.” 1913-14. 
Louisi Weete 1915. 1914. 1914-15. 913-14. Union Pacific $ $ $ $ 
siana Western Average miles of road operated... 3,616 3,616 
Average miles of road operated. -..-. 207 207 Freight Ne AOE LENE 2,443,922 2,685,956 30,344,949 30,475,609 
$ _ $ 3 $ 1 Passenger revenue_._._..._..-.. 810.273 811,129 8,225,614 8,939,889 
Fetahe revenst..--.--0<--=--=-~ 104719 126.080 1.195.655 1.295.138 | _ Total, including other revenue_. 3,736,799 3,827,539 43,294,989 43,979.194 
assenger revenue....---------- : : , : Expenses—Maintenance of way.._. 561.243 539,988 5.049.748 4,552,769 
Total, indipdins other revenue... 169,993 138° 393 1 ae 499 1,972,443 Maintenance of equipment__-.-_- 604,160 598,475 6,223,252 244, 
E aintenance of way... 45,149 401 228,103 205,38. Traffic expenses__._.........- 129,699 288 883 2, 

oo of equipment..-... 20 363 43 ‘595 324,594 19 Transportation expenses____._- 943,147 1,084,866 11,023:178 11,805,364 

Traffic erpqnees ag aa 55’aoe en i oet As i 10 Transportation for investm’t—Cr G14... ceo IGGG8. | cueowe 

Frammportatien tor nventan't-Or lr an >; Veer Total, including other rev_..._2.440,567 2.495.074 25,207,428 25,565,414 

Total, including other rev.... 133,906 146,192 1,282,842 1,420,143 | Net agente SROs odin ciScc cus 1,296,231 1,332,464 18,087,560 18,413,780 

Tee SEE, Ai ii cecccacédsnsace 193 ,542 189,273 1,972,373 1,884,717 

ue iy railroad _.-..- cecwceecee oO Oe St 10) oe ies it Uncollectible railway revenuc..... | 276  -.-..- rl oy 

Uncollactible railway revenue_...- "109 PA. sae "315 $0 des Net remaining. _.............. 1,102,412 1,143,190 16,110,707 16,529,062 
Net remainng.....-.--------- 26,082 40,005 468,303 448,863 | , Oregon Bhort Line, seas 

Freight revenue_..........--.-. 965,155 1,153,658 11,731,168 13,293,621 

Passenger revenue_.___-...---.- 323 ,229 378,744 3, 497 4, 335 

—Month of Aprit— —July 1 to Aprit 30— Total, including other revenue._ 1,424,903 "1,669,903 16,811,548 19,007,619 

Mu La&T RRE&SS 1915. 1914. 1914-15. 1913-14. | @ Maintenance of way... °236.617 20,068 2,299, 923 2°117 

organ's La & Texas aintenance of equipment_--_. 234,019 228.605 83.1 439, 
Average miles of road operated - - - - P 404 P 404 $ s Traffic expenses_........__--- 32,26 27,504 310, lis 9 
Freight revenue.........-.----- 205,479 - 280.755 2.553.700 2.700.763 | ronepceabion expenees...---- 305.475 407.200 480i tae fae 
Passenger revenue.-_............ 81,443 93,101 878,192 982 428 — a 

3 Total, including other rev_... 942.057 959,169 9,932,916 10,710,788 
Total, iniptins other revenue... 317,861 352,549 3,759,697 4,025, 4 = 
”invenam aintenance of way... ,935 76,778 461.732 530,186 a hy SEG cdi ooonkhanwe. 482,845 710,734 6,878,632 8,296,830 
aintenance of equipment _--_ 39,437 ,060 50 356 635,727 SR dine cnendiisase 114,802 108,406 1.050,593 1,288,279 
Fo ep Re aN 1.721 i } 290 , ; i 207 ‘ 129, 930 Uncollectible railway revenue- _-.. RR PERS 319 ___------ 
m expenses____... ‘. 6 4 ,656, 
Transportation for investan't__Cy oe ro ye he | wr a 367 ,699 602,327 5.825.718 7,008,551 

Total, including other rev....__247,527 _ 331,860 2,852,499 —3,085.782 | average miles of road operated... 2.0 1.915 

yet Ly. i a 70,334 20,689 907,198 939,746 | Freight revenue___........___--- 719,018 828,472 8,243,762 9,607,805 
~~ lll ARIE «Ce 50'013 ae tit 198,908 242, +4 ee md aE a 306,456 367,181 3,555,447 4,184,745 
Uncollectible railway revenue. _._. ae. -: season Seek \ eetade nm Total, including other revenue... 1.120 1,300, 08 12, 2.940. ot a py Bo 
remaining je a tenance way... , ’ ’ ’ 
Net remaining. ..---..-------- 50,172 2,422 704,468 697,708 aintenance of rome wth ea eat 162,234 167 ,046 i ,607,157 1,836,983 
Traffic expenses__..........-.. 62 38,04 "387.635 462 543 
ransportation expenses. -_-_._- 376,276 , 4,315,269 5,263,679 
mary wy of 4 Ay tty LWA wai _ Transportation for investm’t—Cr Se suhines oa 
Texas & New Orleans Total, including other rev_... 791,266 918,531 8,396,670 10,412,280 
Average miles of road operated _--- 469 458 Net rom WON. 6 ckdcastcooce 341,031 382.373 4,543,617 4,587,515 
$ 3 $ Tax Na cial is died ce OP deine eal 102,543 107,176 960,207 1,112,822 
a PP biik«scuncwancod 19% 794 207.968 2.065 os4 7-243-006 Uncollectible railway revenue_-_.-_. plies ae . dshees 
assenger revenue._............ 73,01: » 7 J d 
4 ME ce kieccccslccawns ‘ ; 581, 474,692 
p Total, including other revenue... 300.160 338,683 “3, 38: 439 3.679.884 rt mn Pe SERRE een, See 
—— po Mg enmeamme ’ 647 | average miles of road operated... __ 7,805 7,650 (See also on page 32) 
a eo 350 = 73.599 = 804.996 825.102 | Fraight revenue.-.------------ 4.128:095 4,668,086 50.319.879 93.377.035 
nT aaneeeennoeo= "17: oe Passenger revenue-------------- 439,958 1,557,054 15,411,558 17,267,969 
Transportation expenses. -_-.-___- 113,173 138,554 1,335,775 1,482,266 
Transportation for investm't—Cr | RR eee ARR aa: 2 Total, Dies ae revenne... 6.204 000 bas Yt is 4 aoe uf § hye Ps 
= et ce of way... 57: . 

Total, including other rev....__261,732 __324,793 _2.947,054 _3,282.365 aintenance of equipasent..... 1,000.41 994126 10.213-519 10.521°198 
Tax bey te oe toe Re 18'805 13'308 $58. 934 $e'a18 ‘Transportation m expenses....-.- 1 $94'901 1 ge2975 19 19; 549 336 21 1253. at 
Seabees salkenik tevamea. 7 vy, PPOs i716 ..\..| rameportationforinvestmt--cr $026 ...... 163.784 --- 

Net remaining. ............... 22.545 —4,317 150,733 204,904 Total, including other rev_... 4,173,890 4,372,774 wet ou 46,688 ,482 

> ad B gawk. I is cscs ascitic esate 2,120,107 2,425,571 29,509,809 31,298,125 

2 EEE it =e 410,887 404,855 3,983,173 4,285,818 

a of + nS | to A ty & ag Uasolloctible railway revenue-.._- RRR ests 2 | mgs 

Total of roads above . Net remaining.-.......-..---- “1,708,279 2,020,714 25,518,166 27,012,305 
Average miles of road operated _._-. 10,675 10,525 (See also on page 32) St Joseph & Grand Island 

& $ Average miles of road operated... - 257 318 

Freight revenue._.............. 6,095,110 6,791,479 67,110,570. 71,801,198 | Freight revenue__...........---. 89,137 80,985 931,341 955,253 

Passenger revenue............-.-. 3,015,384 . 934 29,834,299 34,024,493 Passenger revenue__........---.. 22,101 26 264 247 ,232 294,831 

Total, including other revenue._10,159,771 10,952,463 107256,.623 115813,188 Total, including other revenue... 119,806 117,404 1,270,931 1,363,304 

Expenses— Maintenance of way... 1,484,805 1,430,801 12,479,221 13,571,399 | E Maintenance of way... 24,968 39,247 218,223 264,418 

Maintenance of S cquigasent antieiies 1,615,719 1,728,195 16,381,707 19,945,922 aintenance of equipment. -_-. 24,721 9,844 202 ,238 208,134 

Tran portation ¢ xpenses.__-..- 3,483,514 3 230" 33 38. és1 rots 38646612 Tamepertation eupeaes....... 43'399 ‘oer 474 307 502'588 

Ss ion expenses__-.._- . . J 612 | Transportation expenses-_---.-.-- ° ’ ° . 

Transportation for investi't—-Cr " 38,282 -".-...- 268,330. -- Tada | ee. 

Total, including other rev_... 7,293,932 7,656,880 72,545,128 77,882,404 Total, including other rev._... 102,224 126,477 993,727 1,175,797 

ed Byes Hen POMTOOG. cits cocninsnce -- 2,865,835 3,295,580 34,711,488 37,930,780 ue om nme. ... acct sumende 17,582 —9,072 277,203 187 ,507 
eh acwainmimeiibade 473,155 609,167 5,261,249 5,828,673 I is hs An Sots ai sabato 7.620 7,048 80,023 72,384 

Uncollectible railway revenue... SB Pe Pee ET ee: eee Uncollectible railway revenue-_.-_-_ | Sa Oa . Pes OR 
Net remaining................ 2,390,962 2,686,409 29,414,385 32,102,100 Net remaining................ 9,852 —16,121 196,973 115,122 





















































































































Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
EARNINGS. — Month of « — —July 1 to April 30—|——Month of April—— —July 1 to April 30— tn of ‘Bi —July 1 to April 30— 
1915. 1 1914-15. 1913-14. satel 1914. 1914-15. 1913-14. 1914-15. 913-14. 
Aver. miles of r’d oper. 
$ $ $ $ $ 3 $ 3” > $ 
Freight revenue- -_-__-- 13,768 5,443 178,301 84,660 | 15,130 9,948 118,857 77,281 39,441 , 567 256,599 315,383 
Passenger revenue --.-. 817 452 44,991 33,089 ee ee ee ee 875 5,187 48,107 62 333 
Tot., incl. other rev. 18, $e ‘ 8,631 231,405 126 ,355 | 15,856 11,602 126,117 85,324 44,930 37 ,020 321,723 397 ,279 
Ex ses—Maint. way 1,7 1,159 3.569 11,019 1,08 960 9,631 28 476 5,287 71,526 ,827 
aint. of equipm’'t_ 2 $96 1,322 18,091 13 390 | Cr375 700 4,340 5,065 . 683 ,128 33,051 
Traffic expenses 280 313 4,15: 3,283 | 1,164 1,102 12,176 11,564 18 716 :907 972 
Transportation exp. 4,735 ,990 56,223 41,234 | 4 025 3,366 43 456 29 ,063 12,471 9,205 100,969 102,830 
Transp. for inv.—Cr he dates adtunen 5 a if ented Y diadiaties wawsee  oseeee | teeeeehaedene —-suieds aeenee "ae ome 
Total, incl. other. 9,531 7,302 107 ,872 76,807 6,539 6,669 75,862 58.173 29,786 20,774 240,439 232 563 
Net from _ railroad. -.- 8,846 1,329 123,533 49,548 9,316 4,932 50,255 27,150 15,143 16,245 81,283 164,715 
Taxes > Re 600 550 5,870 643 é 5,000 | - 1,098 1,181 10,848 11,81 
Uncollectible SW FOF). wennse ei <a Sees cok i antes) senate. eencen . sapeus  Jesehbelisebbnt amie. hounee | | oeeinee 
Net remaining_--_.. 8,246 776 117.662 43,904) 8,816 4,432 45,255 22,150 14,044 15,064 70,435 152,901 
Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeas Vicksburg Shreveport & Pacific 
EARNINGS. — Month of + —dJuly 1 ie Am 30— ——Month of April— —July 1to A ioe 30—}——Month of April— —July 1 to Ap 30— 
1915. 1914-15. 1913-14. | 1915, 1914. 1914-15. 913-14. 1036, 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. 14 142 i 203 17 
Freight revenue. __ ~~~ 78,163 95.530 794,250 1,022.6 96 294.300 243,191 2.10078) 2,558,163 69, 204 98 ,562 649.241 916,093 
Passenger revenue _.. 26,029 34,200 333.4 78 418,355 40,241 47,518 47 ,035 540.585| @ 29,849 41,134 369 483 492,199 
Tot., incl. other rev. 114 852 «142,642 1,245.026 1,586,669| 291,397 —«-321,680 2, 917 997 3,409,937] 112,072 156.763 1,148.665 1,565,485 
Expenses— Maint. way 512 20 402 381 240 .263 29.967 36.847 04,918 348,821 19,106 24.278 208,142 249 497 
Maint. of equipm’t_ 26 202 2,178 313,921 347 ,495 67 527 74,464 819536 1,660 27 .93 30,905 272.9 301,999 
Traffic expenses-_.-- 4,145 4,047 37,219 39,305 10,960 10,019 98,207 101,792 578 3,552 35,590 35,517 
Transportation exp_ 43 471 56,080 478,757 564,253 96,978 117,612 1,040,666 1,279,952 41,293 53,571 451,718 530.672 
Transp. for inv.—Cr ~->--- ---+--- ==---- -2---- nnn ves ------ ~----- ------ o----- Se ee 
Total, incl. other; 101.775 121,337 1,105,123 1,279,449 222 437 256,204 2,237,761 2,649,353 98 ,832 119,686 1,041,174 1,194,120 
IN et Ke railroad... 13,077 21,304 139,902 307,219 68,960 65,475 680 ,.236 760 584 13,240 37 077 107 491 371 “agt 
axes  * Re 8.750 i 77,735 83, 15,000 14,200 146 ,989 153 ,963 8,100 7,200 72,407 69,4 
D neollectible 6 te eS Oe er ee ee es ees eS ee ees ee 
Net remaining. -.-- 4,327 14,054 62,167 223.876 53 ,960 51,275 533,246 606 620 5,140 29,877 35,083 301,903 
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Ali uippa & Southern Ann Arbor; System 
EARNINGS. —Month o ru—— —July 1 to April 30— y Manistique & Lake Superior 
3 1915. _ 4 14. 1914-15. 1913-14. = of ‘oe a 1 to April 30— “a of A i —July 1 “" April 30— 
Aver. miles of r'd oper ; ‘ . : 6... 1914-15. 913-14. 1914. = 1914-15. 913-14. 
ES NSCSEES. OOD Fass Tei RD AR EAE A Cah cl A 142,628 125, oa 1,359,134 1,344,928 10,123 10,388 88.775 121,210 
Passenger revenue...) 0 ------ __------ ___-~---- __------ 37,389 36,840 446,919 "457,246 675 851 8,192 8,167 
Tot., incl. other rev. 14,210 16,250 148,544 221,957; 191.563 175,659 1,929,828 1,931,441 12,903 13,399 111,302 145,355 
aint.way | 3,772 1,357 16,770 19,080 22,750 r 201,189 200,335 2,105 2,212 24,799 33,295 
qeeins. of equipm't- 637 4,007 34,084 39,997 27,087 ¢ 267,965 281,720 1,824 2:080 y 76 
ST sed => Kanaan 2) maaan EPR waa ee 707 188 724 50,843 68 72 682 
Seemaportties exp_ 6,949 8,653 74,144 122,123 73,550 76,005 786,023 790,439 4,039 4,597 41,902 46,349 
es RM ice AR SI i Ae AS ie RAR, 9 ee apc INR Mek Spied Ls eee canis VT peettet 3 => irate ts ES TOE as 
Total, incl. other_ 13,621 14,343 131,192 184,468} 137,627 129,535 1,384,559 1,393,847 8,515 9,578 89,560 ‘117,337 
ue et Bare railroad --_- 588 1,906 17,351 37,488 53,935 46,123 545,269 537,593 4,387 3,820 21,742 28,017 
es accrued. _-_--.- 226 243 2,415 3.71 10,580 13,770 122,300 136,510 32 642 ,382 530 
Dncollectible rwy. re Rive ny ae | ee ne ate ee rhe ae Me ee ee BY a a 
Net remaining. -- ~~ 361 1,663 14,936 33,778 43,348 32,353 422.522 401,083 4,059 3,178 16,359 21.486 
Appalachicols | Northern Arizona & New Mexico Arkansas, Louis. & Gulf R.R. Co. 
EARNINGS. —Month of March—— —July 1 to March 31— — Month of April—— —July 1 to April 30—|——Month of Apri ril 30— 
a t 1915. 1914 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 913-14. 
ver. miles of r'd oper. 102 . 102 . . . 108 ‘ 108 . ‘ 102 ne . ‘ 
Preight revenue... ... 8,996 13.367 68,112 103,336 56 292 58,135 423,498 682,076 i eee Oe ae 
assenger revenue. -- 88 3,818 24,471 49,407 6,622 8,288 66,947 90 662 iM Ate ae Ate oon 
E Tot., incl. other rev. 12,644 19,605 107,663 176,438 64,822 69.072 513.447 806,508 ee: Sanaace 8 EE emer 
a aint.way 2,181 3,156 455 38,252 9,205 7,345 96,389 108,303 RR eect IANO Cs cascee 
nt. of equipm’t_ 1,765 2, 338 18,340 25.929 6,839 9,886 57.672 98,073 Ses nines 3! Gipreet a 
Transportation exp_ 3.307 4.614 345180 47452] «10,514. «13,071 +s ob.erl «155.307 sae oS ile et 
RED ie RES ce SI sR. 5 eae Ee. ole, | Aeon oasend BIRR mt Ra Ra ia MP 
Total, incl. other_ 8,839 11,966 93,308 126,690) 28.900 33,619 280,875 400,150 BRR eae aes... 
ioe Som seoet ---- 3,805 7,638 14,354 49.748 35,921 35,453 232,572 406,358 | Se. Satens 33.888 en a 
haha Rn TIN IIR Teese, Mee eng Pe: ole aed tak oat Se eee Re eR: BOE obs 
Net remaining. -_-- 2,905 6,688 5,754 41,198 32,421 32,453 191,888 378,974 8 Berewsee sna We cece 
Arkansas Louisiana & Gulf Ry. Ashland Coal & Iron Atchison & Eastern Bridge 
EARNINGS. aa of April—— —-—July 1 to April 2. — Month of April— —July 1 to April 30—|—Month of 4 ril——_ —July 1 to April 30— 
1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 1915. 14. 1914-15. 913-14. 
Aver. miles of r’d oper. ‘ " . $ 3 $ 30 . : 0.3 $ 0.35 
Freight revenue______ 2 4,046 24,221 48,152 2,565 3,137 21,397 35,351 7,638 7,111 71,905 78,033 
Passenger reyenue._.| ______ 1.847 9,495 23,164 1,273 1,733 17.176 20,552 2,288 2,273 25,480 26,808 
Tot., incl. other rev. 2 6,624 37,750 79,364 9,329 13.294 +110,714 ~—«42138,621 11,914 11,001 115.550 124,292 
enses—M aint. ere 4,175 11.955 31.875 1,078 2,284 13.716 15,945 12 26 4 536 
aint. of equipm’t- 480 1,194 8,715 13,052 2,336 1,681 24.035 Pe Set.) eee. eee ne 
ic expenses... _.____ 545 2.235 RT Ghia ca”... salen S bet ide te ete ho eke ee!”” Tibaesas -* “gates ieee 
Transportation exp - 37 3,612 16,434 36,875 3,904 5,081 45,814 DMRS! dea" ~ aehace “Sanne. Rees 
Transp. for inv.—Cr} Aa ote Nisa. mh PAs Di cenene th. . pieiese i coli eeee oi nbeds ilitiece 1th uihewas. i) ebtan’ <~ senate ta iieem 
Total, incl. other_! 625 11,052 48,869 104,365 7,966 9.687 90.535 98.632 1,347 1,291 20.186 22.647 
Net from railroad... _| —622 —4,428 —11,119 —25,000 1,363 3,607 30. 178 39,989 10.567 9,710 95.364 101,644 
Taxes accrued... -_- ‘ 26 401 2008 4,017 .000 9 10.000 , 1,018 982 11,463 10,376 
Uncollectible rwy. Pt eee, Pee ee - OU a lee Re eee hs aah eke -o\  tekoe se. a olltecD tl eekene iis Meee | Saeed tet 
Net remaining. _-_. —649 ~~ —,4829 ~—13,400 —29,018 363 2,707 10,178 30,989 9,548 8.728 83.900 91,268 
Atlanta & St. Andrews Bay Atlanta & West Point Atlanta Birmingham & Atlantic 
EARNINGS. — Month of April —July 1 to April 30—|——Month of A ae —July 1 to April 30—|——Month of April—— —July 1 to April ee 
: 1915. . 1914. 1914-15. 1913-14. 1915. 1 1914-15. 913-14. 1915. 1914. 1914-15. 913-14 
Aver. miles of r'd oper. 92 638 645 $ $ 
$ $ $ $ $ $ $ $ 
Freight revenue RP 6.409 7,190 69,944 104.417 57,527 49.053 503, 550,159| 168,898 165,951 1,632,963 2,108,849 
Passenger revenue __- 4,996 7.605 63,708 85,187 32,725 36.882 360.271 412,003 31,766 45.524 424,810 76,308 
Tot., incl. other rev. 12,469 15.530 147,322 201.866 103.646 101,492 999, 1,100,018| 221,295 230,619 2,252,214 
enses—Maint.way 3,312 3.565 ,114 33,676 8.970 15,107 141,470 152,014 4,27 41,363 354,013 
aint. of equipm't. 2,454 2.935 582 20,431 19,105 22,969 227/045 224,207 40,058 664. 440.271 
ic expenses _ 609 330 673 2,667 46 ,200 (858 51,586 11,322 14,115 122,255 
Transportation exp- 2,891 3,596 37,231 43,801 31,512 33:729 317,942 338.764 95.819 021 © 978.523 
SOU EP her tg ce cl Si a a ano. eas | Set cotneey FR ey eo Ry 
Total, incl. other. 10,287 12.472 107,998 118,021 71.703 85.904 802,238  833,616| 192,215 215.660 1,999,871 
Net from 2m railroad... . 2,181 3,057 39 323 83,844 31,942 15,588 197,348 266,401 29,079 14,958 252,343 
a 600 550 6,000 5,500 5,525 7,124 64,028 68, 13.100 14,336 121,392 
yea ne ny a ee Sea - -:- ees ti Spier. ie: tant Re Rees atime EU 
Net remaining... - 1,581 2,507 33,255 78,344! 26,312 8,463 132,944 197,740) 15,979 621 130,951 
Baltimore & Ohio System 
EA Baltimore & Gate O Chicago Terminal! Cincinnati Hamilton & Dayton 
RNINGS. —Month of April— —July 1 to April 30— uae of April—— —July 1 to April 30—|——Month of — —dJuly 1 to April 30— 
‘ 1915. 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914-15. 913-14. 
Aver. miles of r’d oper. 4.516 4,4 77 , 
ht revenue. _.__. ee ee eee oa eee 559° (055 609,605 5,854,927 6,112,845 
assenger revenue -..| 1(020:821 1,218,233 11,762,724 13.208.263 iia 540 5,680 6,568| 104,735 103,172 1,241,588 1,350.18: 
Tot., incl. other rev. | “7,430,049 7,870,451 74,876,635 83,404,677| 114,166 110,820 1,293,512 1,385 739,772 796,175 7,935,652 
Maint.way| ‘642:768 (736.830 7.382.861 10,068.491 531 11,43 111.797 164.213| 146.764 169,590 1.227.475 
—_. of equipm’t.| 1,183'442 1,282,001 13 8" +90 14,116,419 15,260 1,161 182.034 232,.754| 183,546 145,566 1,712,487 
‘Transportation exp. 2 67675 3 133 363 28" 801 38 33'576.003 47 jos 53 338 551,538 635/850 328.03 397 917 3 590055 
- * ’ ’ ’ ’ ’ ’ , ’ ’ 9 e Ve ’ ’ ’ 
Transp. for inv.—Cr SC  Eteeoveee OY Bsgpghperven CAGED: << assent a i. maaan Roig CUS oe cctece 
x Total, incl. other_ | “4,890,380 — 5,525,689 53,302,302 62,019,832 77.372 94,976 914.038 1,120,375|__717,039 _754,720 _6.968,781 7,551,162 
ot from railroad. ... | "2,539,668 2,344,761 21,574,333 21.384.845 36,794 15.844 379.473 ~ 265,208 22, 733 41,455 966,871 785,559 
accrued... __.- "287, ‘720. 772. 7, ‘0: 7.47 2: 34 48,005 361,14 362,860 
Gheciecsiorey- ver.) gna erAel NESE STE SR| NGSS Meee tarde eee) ee on ee 
Net remaining. --_- 2.270.749 2,057,320 18,838,695 18,612,456 18,840 —3,176 191,587 82,286 T1800 —6,549 603,650 422,699 
Staten Island Staten Island Rapid Transit Bangor & Aroostook 
EARNINGS. — Month of —_— —dJuly 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of ag ril-— see 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. | 1914. | 1914-15. 1913-14. 1915... 1614, 1914-15. 913-14. 
Aver.miles of r’d oper. $ 12 $ $ $ $ P . P P See also on pase 30.) 
Freight revenue_-_-_-_.- 2,302 2,290 21,926 25,016 44,871 44,948 399.212  387.825| 259.736 342 379 2,448,026 2,471,165 
Passenger revenue __-| 19,903 19,600 211,865 211.297 22,083 22.686 239.051 243,272 97 823 534,861 566,313 
Tot., incl. other rev. | 28,211 27,274 296,252 301,538] 101,209 99,048 979,198  931,948| 327,342 Gs: 492 3,150,157 3,194,160 
Expenses—Maint.way | 26 5,519 33,511 26.084 7,526 5,822 75.754 74,091 40,985 52,72 308 422,137 
Maint. of equipm’t_ 3,727 4,560 37,417 44,069 6,227 6.164 53.769 46.875 46,243 42, 347 487.733 423,651 
Traffic expenses _._ 252 376 3.708 4,346 594 715 7,073 7.75 2,215 488 5,567 25, 
Transportation exp_ 15,686 14,881 167,081 153,720 35,334 36,083 375,747 374,137 84,999 110'629 926,169 1,073,934 
DETTE) — nelcas .  eabees - absone , i eedatel . Bheee~ .  anneds Settee | pabbenl | eheehe  .) Beeeee BOS waltwaal 
Total,incl.other.| 24,086 26.400 252,816 238,904 52,477 51,334 538.257 —«4528,167| 187.124 218,773 2,004,127 2,058,56& 
Net from railroad... 4,125 873 43,435 62.633 48,732 47,713 440,941 403,781 140,217 + 189,649 1,146,029 1,135,594 
Taxes accrued... __- 1,550 1,200 11,650 10,200 6, 5, 54,650 50,000 12,525 8.789 103,371 96,377 
EST ae ee ay Se Pees ee ees ___----=- en, ees Belo ale wee ee | ere ed 
Net remaining. -.-- 2,575 —326 31.785 2,433 42,182 42,713 386,286  353.781| 127 xe! 180,860 1,042,605 1,039,21€ 
Belt Railway of Chicago Benwood & Wheeling Connecting rp & Garfield 
EARNINGS. — Month of A o) —July 1to A oa 30—|——Month of April— —July 1 to April 30— Monn of ril—— —July 1 to April _ 
1915. 1 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 14. 1914-15. 913-14 
Aver. miles of r'd oper. 26 
$ $ $ $ $ $ $ $ $ $ $ $ 
De aed ch i peda Y' baie Li 4: emp ebaiiy Meedacie: <td) abmabibb. (petites 128,201 144,127 972,969 1,411,814 
Pe Cost. sienad tut eedkch Bhacke 0). bitedhon t Ab ebebels bil: eonsma i Paha 506 eke oe 3,062 4,821 34,430 44,438 
Tot., incl. otherrev.| 233,268 262,202 2 696, 174 2,548,479 2,436 9,786 ~ 6,248 86,642; 131,666 149.783 1,012,719 1,464,06 
E Maint.way 15,904 31,406 5,965 243,802 233 2,705 3,481 34.684 13,708 9,528 89,558 95,144 
aint. of equipm’t. 23,312 26,168 251 815 263,580 777 1,654 10,476 928 16,28 17,231 133, 189,0 
ic expenses - 700 615 8,4 5,998 ath be sane wenenat,\. thmane ©): Wadeee 1,018 628 9, 8,6 
ransportation exp- | 79,384 94,293 962,965 1,020,047 8il 6,259 7,287 58,059 17.835 24.873 180,418 222,15 
Nd Peed ee ee es ee eee os 4 eectes  wasece| __seseocn | davenes |. aheun, an eeneed 
Total, incl. other.|~ 125,134 159,327 1,429,745 1,597,404 1,830 10,637 ___ 21,503 — 110,062 50.527 55,044 431,853 539,06 
Net from ym railroad... 108,134 102,874 1,266.428 951,074 605 —851 15,254 —23,420| 81,139 94,739 580,866 924,99 
rued....... 13,304 11,610 112.439 98.357 71 71 716 788 6.68 2,852 25,315 29, 
Uncollectible rwy.rev.| PEGE: PES anh: ae FFE ox =----- oo=--- ___~----~ SERIES cigs HERES, lage FH == ___====-= ___=-=-- 
Net remaining... .. \~"94,830 91,264 1,153,989 852.717 534 —923 15,971 —24,208 74,450 91.886 555,500 895,43 
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Birmingham & Northwestern Birmingham & Southeastern | Birmingham Southern 












































































































































oe EARNINGS. — Month of April— —July 1 to April 30—|——Month of April—— —July 1 to April 30— | — ae es April—— —July 1 to April 30— 
4. 65 Ug 1915. , 1914. am 1914-15. 1913-14. | 1915. a 1 14. | 1914-15. 1913-14. | 1915 1914. 1914-15. 1913-14. 
Aver. es of r'd oper. | 
210 . s $ $ e | Wee UE Soe tae $ s $ 
167 Freight revenue_--.-- 4,608 4,184 47 ,622 62,959 | 7,115 7 547 66,436 93,529! 33,726 49,290 390,401 585,396 
355 I Passenger revenue- -- 2,640 3,304 34,220 41,472 | 842 1,433 13,396 20,.687| 5921078 8,609 10,484 
295 Tot., incl. other rev. 7,589 8,588 86,517 110,725 8,265 9,471 82,995 118,500| 50,597 88,246 679,765 990,082 
oe See, ‘site te tte Oe Oe eR oa a 
int. 0 “ 795 125 157 1057 396 5,37 f 1852 ; , ‘ 
349 Traffic ho hg 122 87 1/275 L711 224 200 2661 2,924 | $82 496 «=, 5516 5,036 
we Transportation ; 2,422 2,072 21,805 23,221 1,655 2,507 19,694 27 119) 20,910 32,614 258,294 346,007 
O17 Total, incl. other. 5,256 5,484 53,352 53,869 4,334 6,613 49,554 71.539 43,069 65,738 555,067 707,111 
oer) ae es) Oe ee | 0 
=-- @ Taxes accrued.....--|; -.--.-. ’ ’ hdd 234 Py 2: ’ ’ , 
486 EF eee eee pa re Cry Pee Soe ee ee eee . Saas 2 io as irene oe ate 2 Ree) 
Xo. Net remaining. ---- 2,333 3,080 26,836 50,645 | 2,753 2,456 30,134 44,669 | 5,464 20,893 99,689 261,559 
O0— Bloomsburg & Sullivan Blythville Leachv. Boyne City Gaylord & Alpena 
4. EARNINGS. —Month of A a dale 1 to April 3o_| Biythvi of April—— —July 1 to ‘April 30—| —Month of April—— —July 1 to April 30— 
ski Maiiebishitien eis 1915. s 1914. a 1914-15. 1913-14. 1915. 1914. - 1914-15. 1913-14. | 1915. a 1914. os 1914-15. 1913-14. 
ver. 
--- $ $ $ $ $ $ $ $ $ $ $ 
--- @ Freight revenue------ 3,593 4,596 40,485 48,374 11,269 8,274 96,911 75,903 | 19,471 20,962 179,724 215,303 
_.. 9 Passenger revenue--. 1,800 2°136 21,410 22/380 305 309 4,540 2.735) 1,933 1,657 17,134 
--- Tot., incl. other rev. 5,846 7,103 65,593 75,613 12,981 8,674 115,030 81 283 | 22.722 23,149  —-211,120 3 aaa 
--- J Expenses—Maint.way 1,163 1,508 10,793 12,460 1,962 1,838 16,319 18,256 | 3,350 3.999 28,715 21.883 
=== aint. of equipm't- 516 695 6,246 7.926 »532 1,024 14,586 11,551, 3,225 5,787 34,860 60,027 
sone Traffic expenses -_- 28 18 533 445 300 3.255 3,108 | _ 610 301 4,851 3.375 
— peers exp- 2,080 2,102 20,923 21,611 3,138 2,882 30,169 25.757 | 5,842 5,075 54,997 58,085 
AK. r iv ph Pk WY ee, eee: | Se eS Se Bali OE OO eS eee 
e Total, incl. other. 4,347 4,885 44.455 48.676 8,728 7,134 80.396 68,425 13.852 15,769 130,771 150,522 
-2=- he from railroad. --- 1,498 2,217 21,137 26,937 4,253 1,539 34,634 12.857 8,869 7,379 80,349 96,32 
ss: f Taxes accrued. —----- 183 324 1.765 2'218 333 250 31332 2'500 C300 600 9/300 10,200 
--- n EEN eens ST ee ee ke Sf eee ee ee eee eee ee Eee 
Net remaining - - --- 1,315 1,993 19,371 24,718 | 3,920 1,289 31,301 10,357 9,169 6,779 71,049 86,121 
30— Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. Buffalo & Susquehanna Railway 
14. EARNINGS. — Month of April—— —July 1 to April 30—|——Month of / ae —July 1 to April a|— “Adonee of it —July 1 to April 30— 
Ash. tlmetree| ™* > 1914. . 1914-15. 1913-14. | 1915, 2 aes: ne 1913-14, 4 1915. a 14 1914-15. 1913-14. 
033 $ s $ in 3° $ hed eae $ 3 
808 @ Freight revenue------ 3.731 7,305 68,692 305 104 408 41,541 1,122,854 1,306,957; 12,528 13,311 131,187 335,713 
i ee en ee) Mek bhain | chan eae | 7,727 67,189 79,398 | 5,377 5,875 64,524 85,177 
536 Tot., incl. other rev. 3,865 7,339 69,077 80,727 | in ass 53,379 1,220,705 1,425,246| 20,078 21,926 *219.403 ~—- 448,064 
-.-- J} Expenses—Maint.way ise 446 3'840 2 a 18972  21:362 '222'906 "267.867, 41296 4,088 44,697 95,364 
---- aint. of equipm'’t- 1,635 1,165 23/654 18:879| 41,188 31.317 386.910 325,861) 6.099 8.370 75.987 200,528 
---- Traffic expenses - - - 1,586 1,380 14,390 13,505 | 96 1,269 12.629 _15,066| 4 571 5,415 5.4 
orn ys nen ag te ged =. 1,124 1,076 10,852 11,076 | 34,322 26,901 369,437 12,632) 11,032 12,971 117,621 197,151 
su aik Se ee lL eeeee. sebeee - seeeks >. | se Ah. A dnd ta act oe ch ad sidcemieumens wteememetnens bt 4S » bee On Oe oe cone inensen: cme 
“644 Total, incl. other. ~ 4,729 4,507 56.641 49, 73 | 101,008 87,082 1,046,398 “1,190,933 | 24,142 28.633 267,895 526,864 
).376 Bi Net from railroad ---- —863 2,832 12,435 31,054|  +12,656 —33,702 174,307 234,322| —4.064 —6,707 —48,492 —78,799 
---- §§ Taxes accrued -----.- 137 137 1,375 1,375 | 2:600 2,600 26.000 14,513 | 1,600 1,600 16,000 16,000 
968 gy Uncollectible rwy. rev. Phe Pe Oe BRON NEBR ES anal oie ert aes tee. bias ane eee ee mee Pe we eseeen 
tic Net remaining... —1,000 2,694 11.060 ~—-29,679| 10,056 ~— 36,302 ~—*148,307 «219,809, —5,664 —8.307 —64,493 —94,799 
30— Buffalo Rochester & Pittsburgh Butler County 
-14. EARNINGS. — Month of April— “eae 1 to April 30— — Month of April—— —July 1 to April 30— 
i 1915. 1914. 1914-15. 1913-14. 1915. _—s_:19114. 1914-15. 1913-14. 
3.849 Aver. miles of r’d oper. p 586 . 586 (S ot se CR Hee See). --Sécého |. aeons . 47 $ 41 . $ 
5.308 HE Freight revenue---..-- CUATTO «Cane * Cee “FAT | aiiben 2) omens: |! echoes Deck | 13,289 8,806 103,818 84,775 
8,495 Passenger revenue ..-| 82,306 93,970 931,735  _909,565)— eee eee ewes ee 1,893 1,312 22'608 11,813 
5 872 Tot., incl. other rev.| ~~ 698,729 864,381 7,808, 832 Dl. aneash  abpcan, |. aSatae -) epeien | 75.721 10,294 —«132,864 98,944 
5,916 Expenses— Maint. .way Caen: SEES | BUNETE SAMMI | cicboe  lacneac |“ seanem -\.o baeans 3.142 3.464 39.089 38.470 
2.268 Maint. of equipm’t- 152,529 193.704 1.810, 136 SpE eeeSce "ages | | Sgeeee «5. peaeee | 1,959 2,220 23,085 22,930 
0,361 Traffic expenses --- 1,036 Liane | we SM <) Sitenn ekpeus |. sethem: “Ciieeed | 157 79 806 2 
Pere Transportation exp. ot} bas 253,394 2,631,156 3,346,174 iebooe obeoes esses Seccne | 4,347 2,265 36,445 27,465 
SD: DUET. caccns  _snased | ems rm, beasen| neces. i whases | sesous Ueeshen! | “Ssckes.  Uieeie .  Casmrn. | Case 
Total, incl. other. Carte, - Selene Sarees Se slow. | Basen | ieeee’ |. wekade 10,352 8.617 112,040 96.323 
Net from _ railroad... SiGe UTED EEE DANEAEE)  ccccce. dcbsce | nensan’ . pacees 5,368 1,676 20.82 2.621 
— 20,000 000 ~ 200,000 ~ 186,000 


Zz 











1,833 ,955 


Butte County Cambria & Indiana Carolina & Northwestern 
EARNINGS. ——Month of April—— —July 1 to April 30— ——— of ‘Bia. —ZJuly 1 to April 30—!——Month of ‘iia —July 1 to April 30— 


é 1915. 1914. 1914-15. 913-14. 1914-15. Yo13-14. | 19 e.. 1914-15. 913-14. 
Aver. miles of r'd oper. 31 31 


a0. Les 
— 


\on 
ts! ee 


$ $ $ a $ $ $ 
Freight revenue F 7 232 89.578 22 621 ¢ é 189,800 
Passenger revenue ... 795 12,582 16 1,06 
Tot., incl. other rev. 100 41 
enses— Maint. way 
Maint. of equipm't_ 
Transportation exp_ 
Transp. for inv. 


Total, incl. ie. 


mw 
Oe 


Ore bona 





$ $ $ $ 
‘ 28,560 30,447 244.459 290,943 
8,885 | 6. 9,392 82,831 107,646 
202 085 | 7, 41,708 349,462 422,026 
8.546 75,653 
3,487 35,966 
674 7,204 
14,443 129,142 
173,334 145,915 29.555 267,497 
71,230 56,169 , 12,152 81,964 
9, ,056 1,200 1,200 12,000 
381 
36,108 859 «61,971 48,113 7 , 69,583 


Carolina Clinchfield & Ohio Ss Carolina Atlantic & Western 
Carolina Clinchfield & 


Caro Clin ary rs Ohio Ry of So Carolina ——Month of April—— —July 1 to April 30— 
EARNINGS. —Month of A — —July 1 to ote st o —Month of April— —July 1 to April 30— 1915. 1814. 


1914-15. 1913-14. 
ee 1915, 1914, 1914-15. 1913-14 1915. _ 1914. _ 1914-15. 1913-14. 3” re . m 
; "d oper. 
Preshe revenue...” 161,675 172,673 1,595,587 1,933.614| 11,290 =—11,884 95,588 118,795 : 23,407 286,598 142,691 
Passenger revenue ---| _11,634 _—-14,.224 143.823 "169,748 889 1,515 _'13.522 ‘18.475 6,504 9,422 87.882 55,002 
., inel, other rev.| 176,821 191,376 1,780,218 2,446,293 ; 13,725 112,101 140,093 34,991 396,817 ~ 209,947 
oo oMaint.way 1373 14,229 190,253 "145,403 1,704 384 935 9,109 7-364 60.115 96,444 
faint. of equipm't.| 23.034 25:04 267, 75 90 836 878 3,494 3014 = 22:262—Ss«12.227 
’ T ’ 
eneportation ¢ 
Tr exp- 


15,552 : 461 
Transp. for inv. 


DWN 





= 
tf 


mh 
nom 


-* 


“iets 


Ortiox 
Noe 





























. 855 8,395 233 
, 2,63 20,882 217 +4 13,755 147 ,897 67,15 

cr10.711 

Total, incl. other. ‘ 93,183 924,591 261,844 


| flroad._.. 98,192 855,626 1,177.7 134,972 
|Net ng a 14,250 14,250 142,500 112,500 750 750 7,500 7,500 3,000 1.150 20,700 





























712,899 1,065,207 114,272 








Central of Georgia | System—— 


Ww e & Tennille 
NINGS. — Month of os ril—— —July 1 to April 30— eee of A a —July 1 to April 30— re ama —ZJuly 1 to April 30— 
— 1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 7 Ape 1914-15. 913-14. 
Aver. miles of r'd oper. 1,924 1,924 90 90 103 


Freight revenue 687. 394 680,816 6,840,026 8,058,529 6,584 5,913 57,344 76,652 | 413 161,261 204,153 


entral of Georgia 


\Passenger revenue...| 215,001 268,761 2, 525" 328 3,206,004 1/791 2,358 soe 29'654 96/348 
ther rev.| 1,012,350 1.057.569 10,423,324 12, 399,635 r 8,996 85,7 24,142 ; 315,950 

ee Sie way| 130,359 183,262 1,395,808 1,736,217 3,229 2,257 32 ber 26.43 4 4,761 41,596 44. 
aint. of equipan’ t.| 161,111 . 1'901:087 | 214371776 941 12,234 37,520 





ee aeanan.| 94; 370 gbe'baG 3.021.889 4,291,637 3 208 a 442 
fine 9 ows ben 2:116 22.614 ‘ 


Total, incl. other.| 706.315 r 7,509,594 9,067,525 51567 


306,035 ; 2,823,630 3,33:,109 7 ; —9,127 
50.296 52.360 473,528 526.87 39 5.403 
1.463 5.794 15 


254,275 124.619 2,344,306 2,805,232 ‘ —14,546 24,449 












































RAILWAY EARNINGS 



































































































































































































































14 [Vou. 100. 
Central West aa & South’n none Retrie Terminal ba Soni of Trai & Northern 
i — Month of April— —July 1 to ri — Month o ril—— —July 1 to April 30—|——Month o ril—— —July 1to A Oo— 
verte 1915. a . 1914. 1914-15. AWi3-14. 1915. 1914 1914-15. 1913-14. 1915. 4 1914. 1914-15. 1913-14. 
x er 
perl ac ‘ 093 tee 922 15 270 135 161 . ; , . Se 928 Piper 037 280 639 285 251 
feuiee revedas... ‘308 —-'1.632 51120 20.169 fa mas cto gute 2 4780 “4141 39 43.058 
15,224 15,746 140,178 152, 695 21,94 34,985 201 335 213.748 29,805 38,099 304.341 345.026 
FR ae a pl 3'376 3'636 «20.500 ~—S«19378 1'768 1:987 335128  ~29'96 81796  20'267 «142,231 ~—«:173..496 
aint. of equipm't- 1,511 1,202 13,716 11,469 1,130 717 9,620 9,813 4,138 5,901 73,122 7007 
ic expenses---. 147 145 1,463 > Sepigi Ct one ean 9 Suesee- | ‘eeorcs 1,088 796 10,202 8,767 
Transportation exp- ' 2,566 3,049 27,124 29:988 4,154 4,792 41,693 47,056 11.081 12,808 121.037 135.456 
Transp.forinv.—Cr)  ------ = ee ee fe ee ee een} eee enn nnn 
Total, incl. other- 8,436 8,878 82,659 83,303 11,122 21.759 162,200 177,675 are a aa pee “ 8 
from ra railroad ---- 6,788 6,868 57,519 69,391 10,824 13.226 ~- 90.184 134 36,073 . ‘ —63.747  —59.7 
et at aE 335 35 2 1,400 1,400 14.0 14,000 2,078 2,078 20,780 22,637 
Uncollectible rwy. of) ee ee em ey pee meee eames eee __ =~ ---- 7 ___.----- 16 __-..-.- 
Net remaining. ---- 6,453 6,268 54,161 66,107 9,424 11,826 25,134 22,073 252. —6.252 —84,544 —82.416 
na at Veiley il 30— Ph nno y peake ° beng ‘nee 30—}|——Month Canes ce il 30— 
NINGS. — a ¢ April—— —July 1 to Apri —Month o, ee 0 — Month o ril—— —July 1 to Apr 
eae . 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 1915. 1 14. 1914-15. 1913-14. 
Aver. miles of r'd oper. ‘ . 2,371 2346 (See also on page 30) $ 28 $ $ 
Freight revenue... -- 6,857 5,075 79,119 74,912| 2,885,195 2,526,999 25,589,530 24,102,921 1,083 1,207 13,583 16,244 
Suaiee renane. 1,188 1272 12.729 14:130| °431.650 ‘'475,070 4.735.213 5.058.188 2,427 27 59.256 77 
., incl. other rev. 8,181 6,457 93,558 90,892| 3,525,307 3,199,990 32,304,775 31,168, 505 3.814 4,064 78,690 50 
me. xan = fea 970 1150 16,680 '656| 423.792 (367.977 3.684.057 3.304'365 2,332 1,931 17,857 14,671 
aint. of equipm't- 793 106 042 4,697 12,586 676, 795 6.809.814 6,620. 1,486 1536 (392 0.34 
ic expenses - 102 113 1,658 ,132 81,038 541,007 209 205 ¢ 2.48 
Transportation 2,285 1,983 21,248 21,967} 1,078,692 1 073. bet 10,749,385 10,428, 749 2,911 2,121 36,780 32,492 
IT iiaia’ <>  naniee | lnkeebel lemma 2.600 ---5-- I MS ON = aati) mb eunien ..) migtleae 7 leghitalea 
Total, incl. other 4,786 3,970 51,460 47,333| 2,353,685 2,274,258 22,678,031 21,875,770 7,859 6.594 79,090 70,640 
from ra railroad... 3,394 2,486 42,097 43,558| 1,171,622 925,731 9,626,743 9,292,734| —4,045  —2,.530 12,861 
et ob pe 3 300 1350 2'650} 115.009 120,671 1,119 +568 1,145,794 265 933 2,630 1,573 
Dasollectible rwy. 5 Ta ae Poe a", SA an 76 __—-_---- Baeee . eutetel seeeee  seeecs | * sebiek Stsese 
Net remaining--.-- 3,094 2.186 38,747 40,908| 1,056,537 805,060 8,499,664 8.146.940| —4,310 —3.463 —3,030 11,288 
Chicago & Alton Month OF & Eastern Illinois en & Illinois Midland 
EARNINGS. — of April—— —July 1 to April 30— a 7) ‘Bia. —dJuly 1 to April 30—|——Month + , tide 1 to April 30— 
114, 1914-15. 1913-14. 1914-15. 1913-14. 1915. , 1914-15. 1913-14. 
Aver. miles of rd oper. ; P 4 ” 282 ¢* $ s $ ; . . 
Freight revenue- ----- 685,314 619,826 7.676.428 7,597,.759| 770,652 615,294 8,848,017 9,799,125 14,686 8.434 147,177 120.776 
Ree orenus ~~] =-281'294 299:292 3.215.842 3.476.328| 201,455 219.524 2,321,096 2,494,416 3.354 3.367 35.763 30,660 
other rev.| 1 063, 633 1,015,978 ipsee 767 12. 111.656 1,065,268 930,432 12,130,457 13,426,692 18.473 12,481 186,488 155,380 
Fe Dove ord way 56.745 161,186 1,386,522 59.644 73, 118,067 1,686, 1,993,526 2,290 3.054 23.423 22,350 
aint. of equipm’ 7 339. 465 087 2,828,089 3 098, 829| 282.595 274.419 2:587.216 3/536.41 6.119 ‘53 5.463 47.505 
Traffic exp 6,093 ‘712 ‘410 5,829 5,326 24:727 (240,149 '239'389 220 21 (042 1,800 
Transportation exp 409'586 413,807 4.420.256 4 F083. 119 406.249 417,331 4,577,447 5,061.6 4,216 3,627 52,176 37.790 
Transp. for inv Oe oY cee ae) eae 1 ye Me Wir ae ae at .wankinn SR sagt. ab atenledben bape mma wee og aa aia ht Yairi i 
Total, incl. other. 982,767 919.486 9,404,041 10,358,565] 1,128,744 874,527 9,534,159 11,273,017 13.997 14,080 145.707 127,717 
Net from railroad__-- 80, 96,492 2,490,726 1,753,091 —$3. 475 55,904 2,596,298 2,153,674 4,475  —1,599 40,780 27,662 
Tee (nll 43,020 2 446.414 ‘(463,100 53,600 900 528,800 516.700 1, 1,000 8,899 10.111 
Gusebeniblerey’. rev. igen Bi eonseae 1 Foss. Dips + ae xt eine ES IES ee) 
Net remaining... -- 37,744 41,292 2,041,961 1,289,991] —117,231 —995 2,066,340 1,636,974 3.475 —2,599 31,880 17,550 
Chicago & North th Western 2. Binaha 
EARNINGS. Chicago & North Western Chicago St Paul Rapid City & Northwestern 
——Month of or —July 1 to A ut ce — Month of Ap —dJu ° “Pei3-14, __ see of ril—— —July 1 to April 30— 
Aver. miles of r’d oper. 1915. 1 3914-15. 1915. 4, > au yois15.” on page 4) 1915- a 1 14; hee 1914-15. 1913-14. 
, , n , , 
Freight revenue..-.-- 3.757.825 4.006.178 43 43,669,612 Page 20) 816/681 883°787 ‘O.Sbt.a42 9706.32 1,309 10,904 133,952 103,456 
Passenger revenue ---| 1.480.651 1,507,739 17,122,802 17 306446 ___ 356,207 _ 370.461 4,176,358 { D8 379 13364 8,143 85,843 95,529 
Tot., incl, other rev.| 5,884,995 6,276,278 67,674,884 70 654. 300} 1,286,660 1 360, 980 15,14 1,996 15,417,195 22,356 22,151 254,440 229,486 
Maint.way| | ‘643,359 1,459 097- 9,177,902 85,97 1,995 1,575,189 1,950,199 6.795 10.266 61,6 70,82 
aint. of equipm't- 1,000,722 1 043 706 10 830. "815 10 328, “507 203,193 214674 2:073. $10 1,939,149 52 1,923 25.211 a 
Tranavortation exp.| 2.206,459 2,567,011 25,030,505 26/055:802| 496:173 5411487 5,761 A81 5.889.767) 10.076 == 10,787 105.888 = 104,241 
Transp. forinv-—c?| Cr2.291 "2. Cri24,629 | .....- | Setonae peeve! ER aes hee ie ac ot CMe * tukce 
Total, incl. other_| 4,206,767 4,757,709 17354 715 49,612,618| 864,290 996.285 10,186, ay 10.588,995 19,986 23,504 198.228 203.882 
Net from railroad... | 1,678,227 1,518,569 20,320,168 21,041,682 422,370 364,694 4,955,579 4,828,199 2,370 —1,352° 56,212 25,603 
ta ate 375,000 (385,000 3,750,000 3,462,000 6,101 84,34 856,901 806,962 ’ ,000 51,200 40,000 
Ganehccble rwy. rev. BRA ee abe eoneege PP aoe 0” pera Re reset aw as Vee 
Net remaining. -.--.- 1,302, od 1,133,569 —— ce tb 17,579,682 os 045 280,348 4,095,073 . 4,021,236 —4,429 —5,352 5,012 —14,396 
hea ie & Illinois Western Chic ° & Western Indiana 
EARNINGS. mer ag 7) [—— — lto reer il 30— Mont > —dJuly lto A 0O—|——Month o i, il—— —July 1 to April 30— 
1 14; 1914-15. 1913-14. 1914. 1914-15. 913-14. 1915. , 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. s 195 47 3 ; . 13 . ‘ . : 
Freight revenue---..- 21,400 Jo 638 271,142 295,223 7,385 11,592 71,473 ON ee ee pee PAM ey oe ss 
Passenger revenue --- 4.914 5.770 50,765 66,402; ______ 12 35 83 5.051 6,920 52,355 74,437 
Tot., incl. other rev. 28 267 28.521 342,525 381,646 11,501 18,302 106,146 141,415 10,646 21,233 "171,490 ~=«.217,214 
Maint.way 826 4,483 50,870 49,484 , 8,937 03 1 367 1,707 12.011 15, 
aint. of equipm't. j (057 4,242 50,848 } : 7,487 48,848 61,92 0 756 59.943 45,455 
ae 264 351 2.741 3.045 120 1,374 1,074 237 261 2.113 2.44 
‘tion exp_ 13,051 8,710 106,143 95,592 2,928 3,638 3 39,250 318 10,648 86.434 102.654 
Transp. for inv.—cr Cra __------ 2) es eee ane saniine rai > nese Bo pew 
Total. incl. other. 20,706 18,297 216.052 191,364 10,186 13,055 101,284 125,760 15,934 16.925 162.706 174,146 
Net from ra cafirced.... 7.561 10.223 126,472 190,282 1,314 5,247 4,862 15.655| —5,288 4,308 8.784 3,068 
ne 2,800 : 37,600 , 1,550 11,285 10.700 ,808 21,667 219, 238,780 
Gatohecable ray. rev.| ~~ ---- 2 eee ee ef ~~~ ~~~ re PER ae Pn eee re ee cay OK 
Net remaining. .---- 4,761 6,723 88,872 155,282 514 3,697 —6,422 4,955| —26,096 —17,359 —210.871 —195,712 
Chicago Burlington & |Quincy System Chic G 
U o Great Western 
Chicago Burlingtan & uincy oO & Konses City —-Month iy ril——- —July 1 to April 30— 
EARNINGS. — Month of April—— —dJuly 1 to April 30—|——Month of ‘Bid, —July 1 to;April 30—| 19 15. 1914. 1914-15. 913-14. 
alii sdita 191 5. oan sh 1914-15. 913-14. 19 tas 1914-15. 913-14. 1,427 96 (See also on page 30) 
Aver. es of r'd oper. 
> tee 4 ‘BAL, '429 4,493.765 53,079,427 53,488,036 1,563 38,714 454,615 493, 98.1 , ,084, 397, 
Pastouger revenue 2._| 1,450,571 1,524,906 16,897,556 18,278,210 17,723 8,9 208.673  293/076| 9981636 shove 5 352'b84 2°703°830 
., incl. 6,689,143 6,693,137 76,907,227 79,450,464 65,199 62,779 720,422 t 021, 115, 
Tot., incl: other rev | 1:532'887 1.611.279 8.436.034 9.210:246|  36:802 271203 181'330 Se eioet| | taocere TtRB 7a2 11-651.033 12.086 568 
t. of equipm't.| 1.233.215 1,301 9 6 13,169.070 13,418. 12.223 14,344 129.062 138,561 217,954 ‘ 2'047.822 1.971.019 
"| 128.544 133,685 1,345,906 1.350. 1.166 1,42 13,385 13,544 46,346 48,170 466,251 wry 139 
Transportation exp.| 2.180.327 2,289,498 24,691,481 25,646, 26.057 53 ‘467 '464| 399504 53.948 4,350,505 4,594,554 
Transp. for inv.—cr meeess eee ee seer w= == =~ Sees emeeee  anbess| . ehmwmis | Bes ae 7 eee 
Total, incl. other. | 5.292.792 5.654.621 50,048,312 52,365,195 68,575 77,764 - 639.039 _710,696| 878,241 907,403 8,767,585 9.137.683 
from ra railroad....| 1.396.351 1,038,516 26,858,915 27,085.268| —3,375 —14,984 81,382 ; ; : 2 
re & wie 331.020  '304,326 3.288.206 3.049.360 2°750 2:7 667 35'898 T7150 708 108 2 oes OaT 2 rO1 782 
Uacollectible rwy. FOV.) ------ een ee ee fees es esse SPR yee | Ea eee oe 
Net remaining....- 1,065,331 734,189 23,570,709 24.635.907| —6,125 17,734 51,715 44,194 aa 571 162,202 2.396.026 2,547,432 
Chicago Indianapolis & Louisville Chicago Junction ae Milwaukee & Gary 
EARNINGS. —Month of — —dJuly 1 to April 30—|——Month of April—— —July 1 to April 30— a April—— —July 1.to April 30— 
1915. 1914-15. 1913-14. 1915. 1 14. , 1914-15. 1913-14. 1915. . 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. ; 617 $ 616 5 $ $ 2 5 ; , .? 129 : ‘ 
Vey: Ot Re BAP AES a ry ER , / . 
Preight revenue------| 741'214 138,589 1.419, O48 NR otk alae eae eR ae ” o mee hae eee 
: _ other 559,689 639,358 5,434,022 5,797,008| 163.615 161,024 1,643,215 1.712. 29,422 1, . F 
La» See? = = way 7,601 84.455 (584.419 ‘'859/389 20.405 13,308  ‘'208'504 160878 456 . tai 780'203 a5 tae 
aint. of equipm't. t. 68,552 98.072 929.278 922. 21,115 20:856 187.715 171.276 5.148 463 56.494 1241 
expenses - 22/151 20,512 04.2 193, 1.942 94¢ 10.997 11,3 404 1,435 14,216 ,00 
Transportation 195.379 215,662 2,011,429 2,199,461 89,228 88.334 915,909 9175359 13 ‘250 13,998 153 164,626 
Transp. for inv. Cri2 ss -..-- TE Sesecel steams |) epeee- seudes | duleunl | pabhee~ . :. okieke -/2t tee kan 
Total, incl. other.| 370,026 _437,169- 3,809,278 4,340,882) 139,438 127,657 1,374,528 1,315,144 26.153 34,113 277.914 347.710 
railroad....| 189.663 102,189 1,534,744 1.456,126 24,176 33. 366 ©=«268,686 397,735 3.268 —2,17 2 3,90 
he Snes en ae 27,278 32/558 266,198 267,660 366 1,799 19,967 25,853 2,500 2,7 5 34°750 23300 
Gerehectible ray. rev. a TS Fe On sasace ee Pe | gp eRe) Cf em a here oe eG te 
Net remaining... .. 162,313 69,631 1,268,054 1,188,465 21,660 31,567 248,383 ~—«371.881 768 —4,9298 —4,546 —20,504 





‘ 
—- 
—S 


Avi 
Fre 


| 


> 
< 





15 

















































































































































































































JUNE, 1915.] RAILWAY EARNINGS 
1 Chicago Milwaukee & St Paul Sys| tem 
= EARNINGS Mi yy | ag S rs yr il 30— iat a il Jul: pgp" il 3 Month of Dm = ve is April 30— 
_ . — Month o pril—— —July 0 Apri ——— m 7) ee oer 0 Apri aS onth o ril—— — 
a 1914. 1914-15. 1913-14. 1914. 1914-15. 913-14. 1915. 1914. 191415." 1913-14. 
Aver. miles ofr’d oper. 10,070 9,690 75 i 
251 Freight revenue-__-_.-_- 4,892,937 5,090,043 53,546,315 55.111,844 12, 6s: 23, gee 116,026 188,918 4,559 3,308 75,910 68,749 
058 Passenger revenue. --_ 1,261 011 1,454,736 14,936,331 15.757 .586 1,917 5/901 30,932 75,147 1,711 1,978 19,179 27,232 
026 Tot.,incl. otherrev.| 6,877,038 7,236,599 76,380,308 78,647,397 16,063 30,887 162,272 281,931 6,774 5.782 100,337 1% 468 
496 enses—M aint -way 775, 748 90,513 8,489,139 8,659,551 * 3,627 4,331 28,025 ,307 1,319 3,387 16,786 2,466 
007 aint. of equipm’t.| 1,174, 32 1,094,940 11,287,243 11,641,894 2,433 2,961 25,086 27,098 345 886 6,863 " 924 
767 Traffic expenses. -_ 130,6 133.283 1.457.183 1 908,178 132 115 1,163 1,453 50 62 "637 
456 Transportation exp_| 2,792, 664 2,966,202 30,431,002. 31,122,124 4,949 8,081 55,690 78,377 4,089 4,247 45,283 49,674 
ia Transp. for inv.—Cr| Cr142,253 —Cr81,826Cr1.585,635Cr2.253.634| ----.. __/__. Te ee Ee cee, Vin ea Fk.) amen 
805 Total, incl. other. | 4,935,562 5. 097.681 52,191,501 52,703,230 12,250 16.505 120.708 169,212 6,122 8,852 73,056 73,232 
i778 Net from railroad....| 1,941,475 2,138 917 24, 188, 507 25,944, 167 3,812 14,382 41,564 112,719 652 —3,070 27,281 - 28,236 
637 Taxes accrued... - 385 ,437 '354.239 — 3:989:0 3,414,278 2,079 2,07 20,320 21,737 1,050 60 11,334 402 
o2% Uncollectible rwy. rev. We: | aE aed SOUR. ntapuel. mhbend i ede | epenes) \ muliene eh  msMeae dictate deme a Sele sae - 
41 Net remaining--.-_- 1,554,302 1,784,677 20,173,645 22.529,888 1,733 12,310 21,244 90,981 —397 —3.830 15,946 19,3834 
Tacoma Eastern Chicago Peoria & St Louis RR. Chicago River & Indiana 
O— EARNINGS. — Month of April— —July 1 to Apt 30—|——Month of April—— —July 1 to April 30— he hy ‘Bid —July 1 to April 31— 
4. al oats. 1914-15. 913-14. 19 eat 1s, 1914-15. 913-14. 1914-15. 913-14. 
Aver. miles of r'd oper. 
bd $ By $ $ $ $ $ $3 3 $ $ 
244 Freight revenue...... 29,789 40,669 259,424 366,812 94 925 CBASS 1.067 201. 3.067098)  ncncts _-enmend§ , onskvale & weeks 
778 Passenger revenue-_-_ 4,441 8,179 58.931 98,197 18,280 20 ,967 Bee 0Gn SEU BO8  nceck) | paccee | | pa. oe 
501 Tot., incl. other rev. 35,535 50,840 334,599 i 7 Ch 121,407 127,484 1,371,304 1,398,241 25,662 20.677 340,040 256,750 
671 Expenses—Maint. -way 4,715 7,853 53,719 8,476 22,596 23 386 224,878 275,127 2'651 2,996 25,128 32,212 
349 aint. of equipm’t. 6,879 6,634 85,117 92: “ 26,774 31,001 267 367 341,510 3,528 3,475 37,487 36,630 
489 Traffic expenses ... 428 66 2,552 3,11 5,8 5,556 59,373 65,612 92 43 75 290 
492 Transportation exp_ 12,139 19,435 136,015 188921 52,905 68 ,546 582,223 699 ,468 10,163 9,508 126,418 115,973 
2 Transp.forinv.—Cr{} _.....  —_._.- 75 ners ane pact GS Fer RG iE 
640 Total, incl. other. 25.345 35.242 289,805 373,654 113,495 133.754 1,185,828 1,430,078 17,629 17,513 201 697 200,435 
861 Net from railroad.- _- 10,190 15,597 44,794 113,224 7.911 —6,269 185.475 —31,837 8,032 3.163 133,342 56,315 
573 Taxes accrued. -..__- 4,234 3,728 40,306 32,015 5,700 8.300 56,100 54,700 837 698 2 ; 
tie Uncollectible rwy. rev .  seeene diniehin | eel) eemee | eine 6. eebeieele | mee meaidiiial MRE a ane Aa 
288 Net remaining. ---- 5,956 11,868 4,487 81,209 2,211 —14,569 129,375 —86,537 7,194 2,464 131,249 49.731 
Chicago Short Line Chicago Terre Haute & Southéast| Chicago West Pullman & South’n 
O— EARNINGS. — Month of April—— —July 1 to tT 30— | — th of April— —-July 1 to April 30—|——Month of April—— —July 1 to April 30— 
4. 1915. 1914. 1914-15. 913-14. oT 1914. 1914-15. 913-14. 1915. 1914. 1914-15 913-14. 
Aver. miles of r’d oper. 1 1l 374 
be $ ~ $ $ $ $ $ $ $ $ $ $ 
776 Freight revenue......}|  —.----- Bee: 8) ie ce 27 ,043 143 ,043 238.2) 2AO]) © <aGgewee ¢)upeeos |: (eanehe * Ee 
660 I a oe Otte Ee 13,749 16,575 160,898 SVRMER). - Sebiacd <) pheoes s waneen | ae 
380 Tot., incl. other rev. 5,902 11,560 ,603 124,609 161,253 96,945 1,874,068 1,846,141 17,417 13,493 159.619 224,363 
350 aint. way 290 507 5,669 7.378 17,804 25,905 242,516 266 ,46 685 284 8,002 A 
505 Maint. of equipm’t_ 1,978 1,949 21,648 24,034 41,237 41,315 439,449 527,050 1,929 2,912 18, 33,351 
800 Traffic expenses. _ 9: 67 853 75¢ 2,985 3,4 34,978 6,74: 240 185 2,2 1,849 
790 Transportation exp. 2,474 4,653 36,167 54,704 48,764 43,103 574,740 597 ,947 7,989 ,969 75,264 113,184 
fe SE am my. etree. dinates. . auditing. ieee fgets eal ee ce | 
717 Total, incl. other. 5.697 8,220 74,280 96 903 121,409 124,426 1,399,511 1,528.341 11,684 12,181 113,193 166,880 
662 Net from railroad-._- 205 3,339 6,323 27.706 39,843 —27,481 474.557 + 317.799 5,732 1,311 46,425 57,483 
111 axes accrued. _____- 250 275 2,500 2.210} 12,500 11,500 120,000 115,000 293 247 3,321 2,468 
spp EO A a ae) La me 6. 0A ee RRS SM Ar ats ie RR CD © LE ele eR Si ny ne a, aati 5 aR Si ASIEN 
550 Net remaining. ---.- —44 3,064 3,823 25,496 27,343 —38,981 354,557 202,799 5,438 1,063 43,104 55,014 
a Cin New Orl & Tex\as Pacific System Cincinnati Georget’n & Portsm'th 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —~— en of April— —July 1 to April 30— 
;9— EARNINGS. —Month of —— —July'1 to April 30—|——Month of A - ./-~ —dJuly 1 to April 30— 114. 1914-15. 913-14 
l4. sit 1914. 1914-15. 913-14. 1915. 191 1914-15. 913-14. 
Aver. miles of r'd oper. 337 337 19 4-19 3 $ $ 
456 preight revenue..._.. 641,068 709,708 5,948,154 6,915,341 ,500 6.901 77 663 86,532 6,379 4,868 55,026 40.337 
529 Passenger revenue -.. 112,818 141,052 1,447,550 1,728,811 466 375 4,016 4,468 7,404 7,301 83.880 85. 
486 Tot., incl. other rev. 804,842 903,123 7,853,201 9,148,408 8,478 7,610 85,577 .744 15,222 14,308 , 148,623 
825 Expenses—Maint. -way 72,056 87.7 27 769,467 885.668 1,853 1,849 16,627 16,582 1,995 2,416 25,298 28,028 
753 aint. of equipm't_ 166 423 4 1 " ths 2,313,465 1,152 1,058 10,625 8,777 1,268 2,246 13,147 21,103 
963 Traffic B 2 nay ae 21,422 25,934 369 RF eI FeSO 1 146 88 1,59. ’ 
241 Transportat: ~~ 249 602 295,010 2 is 060 2,721,131 2,029 2,107 20,571 24,188 6,341 6,549 » ’ 
Soe Transp. for inv. i BBB toyed SRI sictiatasi in go: commie Mines et tame Ne ka Mi a Se 
882 Total, incl. other. 534.362 661,824 5757932 6,440,383 5,287 5.367 50.886 52,923 10,701 12,311 113,498 124.394 
603 Net from railroad....| 270,479 241,299 2,095,266 2,708,025 3,191 2,243 34,690 «41.821 4,521 1.996 «42.501 = 24,229 
000 Taxes accrued_._.._. 31,000 31,000 310,000 306 000 555 555 5,541 5,550 711 607 7.111 6,077 
i Uncollectible rwy. rev. in  :) aan SR ee BRR nee Mie: 4 Ti, 2c oeesee! ./) seeeien mills ll s3344- 
396 Net remaining--._- 239,435 210,299 1,784,700 2,402,025 2,636 1,688 29,072 ne 3,809 1.388 35,278 «18,151 
| Colorado. & Southern §S 
;O— Colorado & South orth & Denver Ci Pr-+ masany Valley 
14. EARNINGS. —* of April— Tee tw to Aga 30— ~ jek 7 pe es —dJuly 1 to 0—|——Month of April— —July if to April 30— 
915. at st 1914-15. 913-14. 1915. 1914. 1914-15. 91 bia. 1915. 1 14. 1914-15. 913-14. 
Aver. miles of r’d oper. 1,088 4 4 256 7 
coe ht revenue_.____ 423,521 410'334 4,862,175 4,791,537 252,846 217.130 3,121,985 2,639,834 46 ,327 23,1 584,804 348,885 
437 er revenue .._ 102,748 94,937 1,167,756 1,252,357 85,802 86,759 1,232,221 1,236,108 16,486 i2'674 234,074 177,021 
214 Tot., incl. other rev. 575, hy 549,002 6,512,209 6, ar 277 362,942 327.005 4,598,206 4,122,715 67,949 39,615 859,134 568,922 
408 Maint. way 78,2 87,839 765,631 885,873 53,234 40,540 475,363 492 669 15,532 11,312 125,607 113,367 
455 aint. of equipm't. sr + 3a7 81 1,479,107 1,230,290 " ,859 af he 709 683 630,033 7,951 6,739 67,598 63, 
448 expenses... 934 10,865 103,177 107,709 848 71,813 repay 379 9 
/ EN gg _ 183; ‘926 192,965 2,046°657 2.337.170 139. 779 149 857 1,848,343 1,685,295 19,608 17,202 240,035 187,839 
yes ransp.forinv.—Cr|  ------ .----- ton peneueh <-\hmameh - emagee i... gmmieee:: iidiee ieee cl Delbentes’ >. cian! |S tie eee 
146 Total, incl. other_ 446,976 411,920 4,632.706 4.833.521 281,982 263,519 3,280,486 3,070,512 44,510 36 .966 446,309 380,838 
068 Net from ratzon4..... ~~ 728,842 137,082 1.879.503 1,692,755 i 63,485 1,317,719 1,052,202 23,439 2,649 412,824 188,083 
780 Taxes accrued___..__ 35,000 35,625 352,444 334,070 12,620 13,300 119,666 155,852 3,000 4,950 28,07 41,800 
Se Uncollectible rwy. rev ee res Ee a ea aaa ee EYL Mattes) SRS CAS IR we ye 
712 Net remaining... .. 93.834 101,457 1.526.701 1,358,684 68,339 50,185 1,198,052 ~ 896,349 20,439 —- —2,300 —«384,750 ~—«146 283 
Total Company Trinity & Brazos Valley Coal & Coke 
$()— EARNINGS, ~~ of tia —dJuly 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
14. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 1915. 1 14. | 1914-15. 1913-14. 
30) Aver. miles of r'd oper. See _ on page 30) $ 315 462 . 197 P ‘ p 
579 Freight revenue. ._... 722,694 650,649 8,568,964 7,780,256 32,740 85,758 653.367 1,501,378 66,921 65,673 619,894 $38 $46 
830 Passenger revenue ... 205,036 194,370 2,634,051 _2,665 486 9,038 30,339 157,360 455,547 13,361 15,902 152,499 172, 
368 Tot., incl. other rev.| 1,006,709 ~ 915,622 11,969,549 11,217,914) 48,737 ' 877,316 2,047,833) 83,128 84,649 804.216 821,021 
366 Maint. way 146,992 139,691 1,366,601 1,491,909 21,451 47 027 204,522 537 .286 14, 15,884 13s" "259 151,485 
,019 ~ it of ——* t. 229,807 149,708 2,256,388 1,924,081 12,067 27.421 110,503 302,182) 19,929 20,501 ,802 203,117 
139 c expenses ... 4,782 628 175,369 178,708 2,477 8,871 29,80 ¢ 735 1,450 9/318 14,903 
554 \ F pan ag Ney 338,313 60, 4,135,035 4,210,304 31,911 78,476 427.120 1,009,924 24,867 28,809 270,723 275,266 
Soo DOE) avenq-o | thunae . soudon » meeesel —- wewsen  _evsees  mamees | eeaces| —weneee  eanece |) satedm) Jebhe 
683 Total, incl. other. 773,468 712,405 8,359,501 8,284,871 75,165 173,080 852,064 2,071,957 62,647 69.027 658 .966 670.100 
184 Hes Le railroad... 233,241 203,216 3,610,046 2,933,040) —26.427 —46,495 25,251 —24,123 20,481 15,621 145,249 150,920 
752 | es accrued....... ‘ 53,875 184 531,72 »585 4, 43,889 ,367 500 4,900 41,000 ,600 
--- & Garcksotble ray. i oe Fe ee 356 ___-.---- BS neces Dh nieeee) i eneses | incacne | sue hens ieee 
432 Net remaining-.... 182,612 149,342 3,109,503 2,401,316, —31,226 —51,395 —19,164 —80,491| 15,981 10,721 104,249 110,320 
, Colorado & Southeastern Colorado & Wyomin 1g Colorado Midland 
30— EARNINGS. —Month of April——- —July 1 to April 30—|——Month of April—— —July 1 to ril 30— a of April—— —July 1 to Amil 30— 
14. 1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. 20 ; 20 s 53 5 53 P ; P 337 " 337 . P 
258 : Freight revenue... . 4,121 3,553 46,431 51,244 19,371 23,530 + 208,730 233,074 82,945 93,070 1,156,508 1,132,432 
89 , CE ethane | eel eeeded | 2s tle eed 2,159 1,784 27,311 28,305 10,385 18,643 181,169 230.435 
616 Tot., incl. other rev. 4,131 3,574 47 ,O84 52,331 55,444 61,391 561,975 607 ,958 101,710 121,496 1,483,726 1,499,962 
147 Expenses—Maint. -way 716 977 7,088 10,424 8,115 5,955 75,848 73,242 18,511 24,880 231,182 272,793 
241 Maint. of equipm’t. 726 1,014 7.462 9,698 10,248 11,937 92.106 101.649 26 ,993 28. 392 334,930 360,581 
|,007 Traffic expenses ___ 215 213 2,206 2,211 39 26 948 1,00: 8,712 76,636 78,231 
626 Transportation exp. 1,384 2,014 15,526 23,373 17,027 19,850 186,359 212,780 46,423 55, 130 596,285 670,586 
---- BO OUNCE) snceen nearer. -acetda —nesestl - seence | nssche --*sauwen | nenonnl i iseeens |. annoee ||): t cieeere 
710 Total, incl. other 3.633 4.839 38.236 52.731 37,719 40.182 378.113  411.781| 106.971 123.232 1.306.200 1.454.806 
08 Net from railroad... 498 — —1,264 8,848 —399| 17,724 21.209 «183,862 ~—«:196,177| —5.260 —1.736 177,526 45,066 
9 POOR énccce 250 2,500 3,240 791 3,36 30,511 27 .952 10,000 10,000 89,709 88,000 
ass Uncollectiblerwy. OORsl - seeses. - sateen ctebee - dusethl . - aunene manera 134 Ss -~--.~| = -----. oS i s2 seem: eshde~ 
| 594 Net remaining... .- 248 —1,294 6,348 —3,639 14,933 17,840 153,217 168,224' —15,260 —11,736 87.816 42,933 
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RAILWAY EARNINGS 


[Vox. 100. 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-_...- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
= of equipm't. 
Transportation exp 
Transp. forinv. ee, 4 


Total, incl. other. 


accru 
Uncollectible rwy. rev. 
Net remaining---~~.-. 


EARNINGS. . 
Aver. miles of r'd oper. 


pretens revenue.-_.... 
Passenger revenue. -- 
Tot., incl. other rev. 
Ex Maint.way 
7. of ok gl aa 


Total, incl. other_ 
Neos from railroad... 


es accrued 
Oncoltectiblerwy. rev. 
Net remaining- ---- 


EARNINGS. 


Aver. miles of r'd oper. 
prams revenue---.... 
Passenger revenue --- 
Sets, taek, § other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Transportation 62). 
ranspo: “ 
Transp. for inv.—Cr 
Total, incl. other_ 


N bed oom railroad -_--- 


es accrued 
Uncollectible rwy. rev. 
Net remaining... 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_..-.- 
Passenger revenue ... 


- Tot., incl. PY pf ae 
x way 
Hine pd equipm't. 


Ferdi me exp. * 
Transp. for inv.—Cr 


Total,incl.other.| 


Net yw railroad... 
Taxes rued_..._.- 
Uncollectible rwy. rev. 


Net remaining. .--.- ao 


EARNINGS. 


Aver. miles of r'd oper. 
pretgns revenue__..--. 
Passenger revenue ..-. 
wa. , incl. other rev. 
Maint. way 

ee: of equipm't. 
Spenuposttien exe. 
anspor as 
Transp. for inv.—Cr 
Total, incl. other. 


oe ke gs railroad... 


accrued 
Fawn ae rev. 
Net remaining- ---- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- .-..-.- 
ger revenue ... 

Tot., incl. other rev. 
;es— Maint. way 
= of equipm’'t. 

ic expenses _ 

yap nm exp. 

Transp. for inv.—Cr 


Total, incl. other. 
ed Ny en railroad. .-- 


EARNINGS. 


Aver. miles of r’d oper. 

Freight revenue. --.-.-.- 

er revenue ... 

Tot., incl. other rev. 

Expenses—Maint.way 

aint. of equipm't. 

F Nsnpare yration Lee 
ransportation 

Trasep.? for inv. or 

Total, incl. other. 


Kes from railroad.... 


es accrued 
Gexoliccibie rwy. rev. 


Colorado Wyoming & Eastern 


Columbia & Pu get Sound 





Columbia Newberry & Laurens 













































































































































































































































































Net remaining-.-.... 














——Month of April—- —July 1 to April 30—|——Month of April—— —July 1 to April 30—|—Month of April—— —July 1 to April 
aces 1914. 1914-15. 913-14. I as 1 > .. 1014/15. 913-14. aUEes v 1 14. 1914-15. 4 (o1s44. 
5 042 5 ae 88,764 . & 677 3 090 238 693 355, 560 ee 086 » 202 iD 135 oor 120 
eo i rr , é oO; , , * J , 
i eet LY 9 Bees 2,686 3,888 34,214 47,423 6,031 8,010 73,394 Har 4 
<< RS gieaagapaes St aee |  Scadan 25,690 33,319 316,225 418,946 25,462 29,735 38,677 ,020 
Es Ee ME) Sc hate e nae 3,717 6,292 38,019 "294 481 6, "347 233 677 $3 
eens 6,758 eR 5,962 5 69,792 7 ieee 3,399 3,294 i :289 30,403 
ors ieee Bee 3S Ake ae 151 145 4 1,765 328 "375 204 92 
Gn. Sshwes S2.3te. Lie hen 8,299 9,821 96,296 116,344 9,439 10,105 89 1255 54 
} yserenen ae 19,040 23,072 213,155 __252,688| 20,744 22.512 202,888 211.916 
SOE Xv weecas lee wcthven 6,649 10,246 103,069 —«:166,258 4,718 7,223 35,788 100,103 
ae . danas Gunee “Sa cwes 4,862 6,15 56,396 53,077 1,000 907 0, 9,071 
See eens Sie uals. 1,786 4,089 46,672 113,181] 3,718 6,316 25,788 91,032 
Connecting Terminal Copper Range Cornwall 
—Month of April— —July 1 to April a ne of ‘Bia. —July 1 to April 30—|——Month of April— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14 5. 1914-15. 1913-14. i. eT 1914-15. 1913-14. 
rv : . ° é 917 i 507 378 379 oss 826 $ 100 i 149 Ps 258 118,682 
oeascname ~ “ebeneo . “@euebene *' Bualeee fs , ‘ ’ oO, , , ; * ’ 
ee | Coen tee eee: ie 9:038 81597 921300 94.776 1,437 1'613 —-18'803 20625 
4,552 527 58,153 150,746 61,180 43,161* 519,710 386,668 10,155 14,384 108,318 153,97 
Page er 8,473 36,551 7,297 5,512 64,969 739 1.794 1,060 13 958 16.884 
i eek bins oe aa CSS beh nok 27 eee. 8,489 6,830 73,884 581323 976 2,1 11,773 19,405 
pdivictedlede:. ik gatepetaces (Seam 2/4. Geena 1,573 1,665 15,872 16,103 54 593 923 
Liven * “eeuabse) |i? o ba ene. 18,730 16,221 173,580 154,068 2,848 3,688 32,783 37,845 
2,174 774 54,438 —  92,136| 37,565 31,800 342.516 _307,326| 6.492 7,816 66.665 — 84.316 
2,377 —246 3,715 58,610 23,615 11,361 177,194 79,341 3,663 6.568 41,652 69,659 
1,284 1,441 12,845 14,415 ® 4,626 36,403 46,872 5 4,53 6,316 
1,093 —1,688 ns 130 44,195 19,715 6,735 140,790 32,468 3,163 5,968 37,118 63 ,342 
ripple Creek! Central Coudersport & Port Allegheny 
Florence & Cripp ple reek Midland Terminal —Month of April—— —July 1 to April 30— 
—Month of April—— —July 1 to April 30—|——Month of A — —ZJuly 1 to An 30— 1915. 1914. 1914-15. 1913-14. 
1915. 96 1914. on 1914-15. 1913-14 1915. 90 1 9 1914-15. 913-14. ; 39 41 $ ¢ 
88,371 89,378 833,844 832,659 5,655 3.740 73,008 49 ,852/ 7,172 5,854 60,584 56,906 
15,339 11,763 157 ,904 172 ‘693 1,445 3,248 27 ,047 3 2,499 2,865 27 957 31,073 
105,287 102,494 1,010,085 1,024,116 7,494 7,619 105,833 84 19 462 9,368 96.585 95,445 
10,099 86 112,200 1.518 1,795 1,306 23,893 26,401 1,558 1,282 22,063 20,884 
311 10,885 101,139 04 1,721 1,319 8,910 7,03 904 473 5,479 4,982 
2,633 1,760 21, 20,593 80 40 684 Tet easten | pdbace-).. dee eee 
27 042 34,045 290,414 308,990 1,659 1,917 19,513 22,009 6,048 4,213 48,015 37 854 
36.164 57,798 566,351 592,135 5,422 4,823 55.160 _ 58,985 8.941 6.375 80,287 68,523 
49,123 44,771 443,733 431,981 2,071 2,795 50,673 31,856 1,521 2,992 16,297 26.921 
64 63 56,579 56,848 Cr621 1,966 cht 9,818 2 2 ‘ 2, 
43,478 35.132 387.153 375.133 2,692 829 44,243 22,037 1,321 2.792 14,207 24,921 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union. 
— Month of April—~- —July 1 to April 30—|——Month of 4 = —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. 1914. es 1914-15. 1913-14. 1915. 1914-15. 913-14. 1915. = 1 16. 1914-15. 1913-14. 
‘ 
$ ‘ $ $ $ $ $ ~ $ $ ~ 
67 ,577 66,804 623,588 715.500) | o<cess | ae wese  — weeews § | acéees 4.600 3,675 47,721 42,648 
___- 2,946 937 33 524 BEES * watees Oi nencce: | Sadie > - 2 meee 4,114 5,264 48,571 54,378 
~~ 71,494 71,949 671,716 769.646 5,910 7,208 566 106,612 10,797 11,355 119,703 119,204 
,97 7,242 74,281 68,036 2,933 3,582 18,207 33,2 ,366 2,649 20,671 24,860 
7 31,257 257 ,442 57,53. 1,229 1,171 15,933 19,148 ews 2,217 18,410 16,301 
527 174 2,813 4.165) -<---- # £--- =--  —sesen  cacges 11 198 2,036 ’ 
21,345 22,376 211,382 230,592 3,120 2,708 41,120 65,092 5,815 6,258 59,874 ’ 
50.301 64.989 ~~ 587.575 ~~ 605.198 7,429 7.591 77,208 ~ 119.750 9.505 12,244 106,770 105,026 
12,102 7.667 84,141 174,448 —1,519 — 382 —12,641 —13,137 1,291 —sS89 12,933 13,278 
> 3,400 37 249 30,37 2,170 2,170 20,490 : 592 758 7 ne + 7 a2 
8,302 4,267 46,838 144,076; 3,689 —2,552 —33,131 —32,097 699 —1,647 5,794 5,946 
. Delaware & Hud/son System Delaware & Northern 
Delaware & Hudso Greenwich & Johnsonville — Month of A - iam —July 1 to April 30— 
— Month of April— —July 1 a April 30—|——Month of — —July 1 to April 30— 1915. 1 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 45 
880 880 (See also on page 30) 21 "21 $ $ $ S 
1,730,981 1,724,230. Ieee Goes 9,646 9,230 Gian = lyase 7,199 6,759 63,281 67,714 
190.938 217,630 2,322,845 _____- 1,000 1,122 waht 1,669 2,446 21,874 27,203 
2,056,512 2 043 ,485°18,908,216 —_.--- 11,570 11,719 (eee ~ waskas 10,972 10,905 102,989 112,346 
134,779 136,515 1, | Bee reed rae ARE 1,604 ee. © a aemal 2,821 2,430 29, 38,798 
270,366 311,396 3,105,453 _..._. 206 859 See... waded 1,646 1,710 19,890 451 
,178 28,167 GRE anne 71 63 See ae aac 161 130 1,71 3 
647 ,646 745,016 6,838,577 -.-.-- 2,715 2,794 Stee |. aebans 3,575 3,884 37 445 41,018 
9 Cr734__ Cri8,640 __--.-..|___------ FR ome ere; Bageten no. epeee <teamiee A a 
1,155,668 1,293,856 12,310,613 __.--- 4.188 5,391 5 GPs 8,703 8,583 96,777 104,815 
900.844 749,629 6.597.603 ....-- 7,382 6,327 OL | cascema 2,268 2,322 9,211 7,531 
58 ,500 56,250 Sevan | Sweden 415 390 ae ee tae a 666 666 as | 666 
842.344 693.379 6.029.496  ...... 6,967 5,937 See iS wadand 1/602 1,655 2,537 864 
Denver a Rio Grande System | 
Denver & Rio Grande ca & Loyeite Rio Grande Southern 
—Month of 4 rili—— —July 1 to April 30—|——Month of Agri — —dJuly 7 to April 30—| Month of ‘bra —July 1 to April 30— 
101s. 14. 1914-15. 1913-14. 1915. sane 1914-15. 1913-14. 1914-15. 913-14. 
2,585 (See also on page 30) 4 *17 179 (See also on page 32) 
i, 167" O06 1,231,824 13,457,103 14,447,104 2.141 2 409 35,304 51,569 39. 037 30,7 351,358 1,645 
_ ‘340,880 "338,355 3,601,477 4,314,888 264 635 3,340 5.534 8.064 8065 83/520 “O0.138 
1,623,645 1,678,695 18,223,273 19, bed 465 2,484 3,331 40 ,568_ 60,230 40,829 42,506 463,772 552,176 
139,150 266,218 2,132,850 2,827,800 648 1,672 6,849 14,398 8,131 9,54 116,734 124,949 
289,368 328,182 3,388,944 3,690,525 396 ,118 7,671 7 877 2,519 3,354 34,558 43:974 
41,579 38.115 384,144 416,968 107 148 965 967 3 11 240 181 
467,858 538,807 5,365,152 6,271,964 1,182 2,018 15,988 27,803 12,041 15,401 151,921 186,621 
ad aan die 178 9,302 60,111 ------ ae-nase dno edo stint om eietim a eon ees oe anne cgushe 
1,027,830 1,246,644 12,083,861 13,979,361 2,817 2,579 36,802 54,877 23.710 29.395 314.658 367 .257 
" 815 432,050 6,139,411 6,010,103 —332 —1,947 3,765 5,352 17,119 13,110 149,113 184,919 
1600 70,000 866,700 878,600 277 3 2,771 3,962 2,805 F 29,737 29,200 
134 _6 1,189 i i bbekee  euebie: OO ic!) wet ee emi of elie + ae ae 
514,080 been 5,271,522 6,131,163 —609 2,344 990 1,390 14,313 10,310 119,249 =—:155,719 
estern Pacific Delaware Lackawanna & Western System— 
—Month of Apr —— 1 to April 30— Delaware Lackawanna & Western 
1915. 4-15. 1913-14. |——Month of April— ary sy 1 to April 30—|——Month of A o— —* 1 to April 30— 
$ 942 s 942 $ $ oe a? 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 
277,108 314,629 3,311,309 3,971,961| 2,778,394 2,549,871 25,066,352  _____. 6,519 875 55,507 77,193 
131,230 109,724 996,998 1,028,322) 616,718 "687.596 Ss 8 eae 4,735 gate 54,079 55,414 
439 ,624 449,267 4 rrth 527 5,268,185; 3,757,255 3, she “st4 SR MEEIIED | acocae 15,048 15,835 141,617 164,932 
85,021 46 694 1,101,662 392,128 a’ohe hc * | 3,167 2,626 27 862 37,764 
50 ,937 .251 BOS, 479 675,217 599,128 a1 8,355 5,848, ane bs actin 2,512 2,092 +4, 518 23,111 
21,634 62 241,56 280,0 75. 74,972 Se oh 322 315 3,073 3,119 
150,708 161,310 1.552082 1,913,165) 1.128,830 1,166, (487 11 488, tit GeiSviecd 7,136 7,491 77,340 78,863 
ecntha  iceees aah Cr35,305 ascen- CYAUDs Voce sities Brood aptowred ottnss 
___ 339,129 397 ,264 _3 659,519 4,378,290 2,259,982 2,377,558 22,594 te ee 13 467 12,872 136,385 146.493 
100,494 52,002 930,008 889,895) 1,497,273 1 216 046 12,898,062 _____- 1,581 2,963 5,231 18,439 
aha 34,856 a 4 330,968 186,600 185,000 1,697, het 1,730,000 1,115 1,082 7,274 9,738 
‘o>  . seeece oe -  tpeseecat .-.. Bee. estacsce i fia . ssseset .|. eatenne | ' aeekeds | >See. 1) ieee 
70,074 17,146 641,619 558,926! 1,310,515 1,031,046 11,199,175 10,549,162 466 1,881 —2,043 8,701 
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EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__--_--.- 
Passenger revenue. .- 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. - 
Transportation =>. 
Transp. for inv. r 
Total, incl. other. 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---.-- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-..-. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses -_-. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_.-.- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---.-.-. 


EARNINGS. 


Aver. miles of r’d oper. 


Freight revenue. _--.-- 
Passenger revenue -.. 
nines incl. other rev. 
enses— Maint. way 


Eapensee— of equipm’t_, 
Traffic expenses. -.- | 


Transportation exp. | 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad ---- ke ; 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. -_-_... 
Passenger revenue - ~~. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
oe ea may le 
Transportation 
Transp. for inv. “3. 
Total, incl. other. 


Net —— railroad... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... .-. 
Passenger revenue --_. 
= Tot., tact, get rev. 
.Way 
Taint. of equipm’t. 
py 
rtation ex 
lransp. for inv. «9. 
Total, incl. other. 


Net from railroad... - 


axes accrued 
Uncollectible rwy. rev. 
Net remaining~~.. .. 


| 3,34" 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _..-- | 


Passenger revenue -.-. 


Tot., incl. other rev. 

Ex es— Maint. way 
aint. of equipm't. 

FN pada opeee — 

ransportation exp- 

Transp. for inv.—Cr 


Total, incl. other. 
Nee from eupeen. den 


Taxes accru 
Uncollectible rwy. rev. 
Net remaining- --.-.-. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_--... 
Passenger revenue .-.-. 


Tot., incl. other rev. 
Ex —Maint.way 
ent. of equipm't. 

raffic expenses - .- 
Meameortation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
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RAILWAY EARNINGS 17 
Delray Connecting Denver & Salt Lake Denver Laramie & Northwestern 
— Month of April— —VJuly 1 to April 30— ere of st —July 1 to April 30— i ae of April—— —July 1 to April 30— 
1915. | 1914. | 1914-15. 1913-14. aa 1914-15. 1913-14. 1914. 1914-15. 1913-14. 
« é 0 
s $ $ . $ a” $ $ $ $ $ $ 
eedekh eles eee 77.332 66,900 1,031,614 633,379 4,284 3,966 65,628 65,829 
sis ‘é utp ai ee FOE Bc Poe 18.784 15,605 265.461 284,162 2,144 1,769 22;775 20.549 
6,604 8.581 68,667 125,262 102, 667 84,964 1,372,642 968,333 6,637 6,030 90,655 90,008 
2,226 3,200 19.433 2 (727 296 24,595 166.946 185,882 1315 1,225 11,549 10,263 
1,556 2,169 15,223 22'738 16: 403 20:498 236.919 65.290 3,132 1547 21,611 18,488 
iS. tem FE sai RR AS moa: 136: 880 2:97 18,883 414 936 5, 
6,916 7.919 76,423 81,319 35. 394 34,767 463.696 335.567 4,316 3,395 42/125 47,133 
11.402 14,027 — 118.393 ~ 143,535| 73.079 84,769 940,060 —742.754| 10.346 8,907 93.396 96.849 
—4,798 —5.446 —49,726 —18,273 29,587 194 432,581 225.578| —3,709  —2,877  —2.741 —6.841 
147 397 3,380 3.517 7.500 ,500 60, 41,000 61 61 6,1 6,100 
—4,951 —5,843 —53,112 —21,790| 22,087 —4,305 372.581  184,578| —4,319 —3,487  —8,841 —12,941 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
— Month of April—— —July 1 to April 3 30—| —-Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. é 1914. 1914-15. 1913-14. | 1915. 1 4. 1914-15. 1913-14. 1915. 1 1914. a 1914-15. 1913-14. 
$ $ $ ae 3 * $ $ $ $ $ $ 
EM ale Peeper St a ee eh | 63,602 78, 579,310 664,665/ 115,251 103,149 1,238,078 1,339,279 
te Mee PERSE Hs ED SH Ye | 22,582 290019 356.006  S06Q81) i. -- eeeces § Rcacee eee 
8,494 9.777 78,780 90,604! «91,253 110,071 905,114 1,016,.821|” 115.450 103,494 1,241,572 1,349,796 
| SE we eee.) Sa 11.978 99 112,012 114,234 . 3.283 ‘(120,859 128,126 
Me ales 2,226 8 SR 17.654 15.291 160,001 61.1 9:516 9.921 100.849 108.476 
Peon: Ch, Bae gore Pde) 1.909 03. 20,915 24,1 1,771 1,566 18,766 7.256 
SN ccta etebae o Baibes -** Sates | $1,434 38.251 335,994 375,17 341447 30,110 359,483 381,263 
7 aon ama Sy anagem 8 | 65.876 — 71,108 “657,834 — 701.676 58.626 57.512 ~ 628.259 — 661,837 
7,676 9.777 70,708 604; 25,376 38,963 247,280 315,144 56.823 45,982 613,312 687,958 
2/941 4,355 7.978 42,044 | 7,615 152 67,451 87,621 3,686 72 57.136 7 
coeess  weesss seeees _seeeee | ------ ------ ~----- ------ somes eo--se ==---= occu 
4,735 5,421 32.729 48,559/ —-17,760 29,810 179,829 227,523 53,136 41,258 556,175 632,527 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
— Month of i) am —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of eM —dJuly 1 to April 30— 
1915. | 1914. 1914-15. 1913-14. | 1915. ie 1914. 1914-15. 1913-14. 1915. 1914-15. 1913-14. 
. $ $ $ $ $ $ $ $ $ $ $ 
ee ge ee ay eae ~~ gulag 102.321 102.270 1 284. 263 1, 036, 916 12,310 23,620 135,688 253,580 
PaaS yig, OCI: Le iy PP! ARO NI 9,17: 0,728 1,552 724 6,608 12/512 
45.815 44,229 ~ 317,282 285,561! ‘118.980 ia ai8 1, aI 638 ry 733 14,044 24,671 146, 937 270,962 
3/290 7.123 41.976 49.297 | 18,243 70.942 (200,903  '468,040 1,940 1859 53,822 35.697 
1,636 580 8.730 2 928 | 12°787 291023  243'970 415.727 3,303 4,427 33.707 41,516 
Bees i ei ee 4| 3,293 2,672 38,477 25,766 7S emia LP SIEAS | ne pias * 8 
9,715 16.060 107,041 110, 155 61,340 68.194 897.251 817.613 3,884 7.725 36,282 70,804 
oie, eae EE dt hb. Tate en ote Sa SN IIE mt REE Eh I lth ete tn hn oe - 
| 14,892 __ 24,023 160,573 164,822 101,286 176,623 1,438,192 1,785,608 9.530 16,390 131,546 153,446 
30,923 20.206 156.709 120,739 17.693 —54,607 77,446 —518,814 4,514 8,281 14,490 117,515 
1500 1.200 14,143 10.256 5,500 7 58,500 57.000 1,034 1,233 10,895 13,992 
hos “90,423 19,006 142,565 110,482 12,193  —60,307 18,945 —575,814 3,479 7,047 3,595 103,523 
|| Duluth & Northern Minnesota Duluth Winnipeg & & Pacific 
)__ Month of April— —July 1 to April 30— Including Duluth Rainy 
1915. 1914. 1914-15. 1913-14. —Moonth of April— —July x to yr 
, 104 “ 122 ‘ le 1915. 1914. be 1914-15. 1913-14. 
13,305 genre. (Meee «Mabel Saks | oS eeww ees a 67,506 119.234 891,481 1,243,721 
__ 2,012 2.783 25,513 UR | RRS nas 5 > ORS sO > CEES. |e ee -280 0,904 174.615  °240.545 
20,054 Sean. | ED, MOE | massa Cees | wenesi”” = pemees 83,508 142 050 ~1,099.473 1.510,917 
8.294 7.478 64.831 EN toca. ORised “| Sales” Ee 13,151 16.568 162.358 235, 
5.393 4.945 54,313 PE i vedsace Sibane’ * aeeea * teneibes 11,621 38.481 180/280 276.386 
De rip mee Sai 2,900 a did piabae 7 § sdindapecs 1,38 4,190 21,486 22) 
6,530 7.083 76,003 Gorm? Ghece “Sees | ledbase! "Sadie 31,249 580 408,942  568:582 
23,846 21.464 217,024 __249.783|_----- nvwnne cncnee  nsnneu| 68,019 115.807 _ 644,180 1,180,879 
—3,791 7.787 66.087 SOME Vichess  Padies | dasens J Babbes 19,589 26.653 255.293 351,038 
1,002 ae Gee MBM OTe OPS ei 4.175 7,102 ‘862 © 751569 
sees oe SESS ES ee BSE pee eS i OOS cr SST re SES ee EOE EER EE ES ED eee 
—4,794 6,324 51,932 WORNG © Sundae" bates Cheese  oedeee 15,413 19,551 200.431 275,469 
Durham & Southern | East Broad Top RR & Coal East Jersey RR & Terminal Co. 
— Month of April—- —July 1 to April 30—|——Month of April—— —July 1 to April 30—!——Month of April— “ae 1 to April 30— 
1915. a 1914. F 1914-15. 1913-14. | 1915. | 1914. & 1914-15. 1913-14. 1915. 1914. A 1914-15. 1913-14. 
vo e 
$ | $ $ $ $ $ $ $ 
22,468 3, 573 213,132 236,035! 24,028 18,865 231,294 ORG) cease +  cewdnd | <> eeu eee 
2'595 3,977 31,346 35,020 | 1251 2.451 26,118 SOM ce e.g ae 
25.907 28,115 252,060 279,175 26,724 21,682 262,175 285,592 20,808 11,226 137,380 ; 
ee ae A A Ce ee 
. ay ° vf . ’ . , , ’ . ’ 
576 619 6.403 5,876 10 244 439 cot  Eaboe ad ey ae 
6,035 5,965 61.679 59.570 4,871 4,059 51 508 50,162 14,555 9,515 94,472 103,960 
14,988 — 13,404 — 140,818 _133,806| 13,035 11.860 ~ 126,482 —123,670| 19.778 ~~ 14.530 ~~ 133,653 ~~ 140.000 
10,91 14,711 111,241 145,369 13,688 9,821» 135,692 161,922 1,030 —3,303 3.726 8,873 
1,3 1,442 13; 13.41 9,000 7,550 360 350 625 "500 
oe 13,269 97.741  131.950|. ‘12,788 8,921 126,692 154,372 670 —3,653 101 5.373 
East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentuc 
— Month of April-—— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of Apvril-—— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. a 1914. , 1914-15. 1913-14. 1915. Ae 1914. a 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ 
IRS inp RC Sig YN) Eg 13,166 14,879 118,332 132,619 3,029 2,829 27,117 31,794 
tere es EP BE Rte ys ___ 2,834 _—*3.,230 33,815 37,763 750 831 ,119 10.929 
32,634 38.757 374,750 802 AG. 608 18,628 157,922 176,997 4,187 3,989 39 472 46.100 
eS am ed 
175 149 1,636 1,57 106 "8 1,291 1,132 sien: oa ? 639 40.478 
13,426 17,436 167.294 195,410 4,775 4,517 41,791 44,214 1,688 1,658 16,344 17,196 
25.579 29,830 — 260,887 —309.935| 10.516 9.661 80,743  92.887|~ 4,869 4.701 47.182 ~~63.056 
7,054 8.927 104,863 90 867 6,092 8.967 68,179 84,109 —682 2 —7,710 —6,955 
1,642 1,625 16,545 16.250 796 1,199 ,03 8,997 102 123 1,133 1,127 
3.412 7,802 88,972  74617| 5.206 7.767 50,147 ~~ 76113|~ 784 006 — 8.843 8.089 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
| ——Month of Anril—— —July 1 to Apri! 30—|——Month of em —July 1 to April 30—|——Month of April—- —July 1 to April 30~ 
1915. hae 1914. 1914-15. 1913-14. 1915; | 1914. & 1914-15. 1913-14. 1915. e 1914. a 1914-15. 913-14. 
oo yy $ oS $ $ $ $ 
504.567 646,154 4,773,622 6,103,163 27,338 36,631 230,187 275,491 4.126 11,565 107,054 to.519 
__ 112,636 __ 109,359 1,093,522 1,030,882 1,891 1,980 17,871 24.875 1,046 1,206 12,575 14.769 
661 467 797,840 6,343,266 7,486,623 29,576 38,928 252.296 820 13,246 14,538 131,240 ~ 109,686 
738 72.473 (817.174 1,074,887 3,912 378 54.401 65,491 $1 134 2,641 27,234 25.531 
88115 98:287 8901663 1.034.798 3:3 1755 33,164 d 1,786 1,239 14.981 11.015 
19,109 Satan. Se SD a vat teams < Ob es 270 ‘304 ‘764 
169'413 210.483 1.707 4 2,127,896 8,476 10,000 74,188 82,711 4, 730 4,618 43,883 37,087 
401.401 428,259 3,882,610 _4,707.432| 17,014 22.529 170,847 —201.211| 10.887 11.502 06,098 ~~ 83-833 
065 369,580 2,460,656 2,779,191 12,561 16.399 81,449 102,609 2,358 3,036 35,212 . 
34,889 38.210 330,96 410,802 1,3 2,610 20,971 23,580 31 299 389 3 01t 
225.176 931.370 2,114,465 2,368,388} 11,170 13,789 60,477. 79,029 2,040 2,787 31.822 ~~ 39.043 










































































































































































































































































18 RAILWAY EARNINGS [Vou. 100. 
—_— 
Be , Tiorida East Coast | ps 3 eee a & Gloversvill e A Fort Smith & Mestern e 
RNINGS. — Mont Y 4. ite. to rt ——Monih 0, — —QJuly 1 to April 30—;—Month of April—— —July 1 to ril 30— 
nen 1915. y 1914. 1914-15. 1913-1 14. Bis. | 1914-15. 913-14. 1915, 1914, , 1914-15. 913-14. 
Aver. miles of r'd oper. ¢ 744 $ 695 $ $ $ : $ P 221 $ ° 
Freight revenue----.-- 318,954 292,676 2,170,479 2,098,680 27,351 25,091 190,886 211,855 19,678 18,931 351 303 359,180 
Passenger revenue --- 168.906 175.678 1.673.994 1.797.049 42,163 48,912 494,170 553,927 12,349 13.745 156.228 197,282 
Tot., incl. otherrev.| 561,029 ~=557,539 4,456,226 4,500,071 73,041 78,373 721,535 761 35,000 35.847 561,907 592,427 
xpenses—Maint.way 043 64,139 593.650 714,047 4,546 6,520 63.943 71,032 12,042 13.418 109,984 146,284 
aint. of equipm't 7 51,661 584,977 ,067 4,228 4,278 39,510 38,041 12,200 14,932 135,627 186 ,027 
Traffic expenses--- 6,841 7,507 88,379 84,226 483 673 6.570 6,686 1,415 1,312 13,801 12,839 
Transportation exp_ 149.247 145,040 1,403,735 1,485,532 20,341 21,831 225,609 231,838 14,540 16,206 182,388 199,287 
Transp. for inv.—Cr Bekah are EE Seek eneedints. Mens wan So ati ee: etek. aa ale 25 cake Ob aii 
Total, incl. other.| 275.096 289,275 2,816,565 3,086,338 34.511 38.878 388,645 403,963 43 286 48.930 472.155 575,697 
Net from railroad....| 285,932 268,263 1,639,661 1,413,732 33,029 39,495 332,889 404,798; —8,286 —13,082 89.752 16,729 
Taxes accrued_----..- 20,466 20.000 195.425 200,000 4.066 16 40, 41,6 3,2 5 38,500 45, 
Uncollectiblerwy. Dy Reece eS a ee I 3 5 Sa ln os Nh is se ee ae ak ame aS eat de He rv, Se eagat SUE 5, seatiebiine 
Net remaining-..-- 265.466 248,263 1,443,397 1,213,732 34,462 35,329 292,222 363,131; —11.575 —17,582 50,961  —28,270 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. —Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30—!——Month of April—— —July 1 to April 30— 
1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15 913-14. 1915. 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. 4 0 7 7 
$ ~ $ $ $ $ $ $ $ $ $ 
Freight EEE, RS aa a pepe Ce NO me ge Cae 5,242 6,794 51,778 62,299 13,815 14,008 103, 125 117,149 
SET NUE odicl  oceene .. ‘easonm'.. acduieiee: (2 unable 1,170 1,431 15,012 19,971 2,893 3,910 35,412 39.858 
Tot., inel. other rev. 18,363 19,901 195.636 207,067 6.747 8,670 70,613 86.287 17,274 18,628 144, 83% 163,534 
Expenses Maint.way 859 2,146 12,493 15, 1,779 3,289 19.831 23,323 2,671 2,103 26,539 294 
aint. of equipm’t_ 1,050 767 049 9,191 307 964 1,723 7,264 1,240 1,528 15,478 18,196 
NRE TE teste eee ar l) -o! RR aa 78 A 155 152 1,339 1,482 738 489 5,1 3,964 
Transportation exp- 11,026 11,833 130,769 121,212 506 3,145 30,683 31,490 6,824 7,660 58'916 64,429 
Transp. for inv gf RS ee Re PRO Ren OUR IRR yp od) Tirana tet SAE Cyn mR NRE ha ee Na ee paee e nr es Oe a ee eer 
Total, incl. other. 15,849 17.497 185.789 167,805 6,074 7,799 58,331 66,384 12,778 12.777 119.018 ‘119,648 
Net from ra railroad... 2,513 2.403 9.847 39,262 672 870 12,282 19,903 4,496 5,850 25,821 43.886 
ke Sih 125 125 1,250 2 300 300 3, 3, 430 400 4,320 4,000 
Geenecibhe cay. Can eae | thee alee a a eee eee ee ee 
Net remaining---..- 2,388 2,278 8,597 38,012 372 570 9,282 16,903 4,066 5,450 21,501 39,886 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. — Month of ct a —July 1 to April 30—|——Month of April-— —July 1 to April 30— > of st a —ZJuly 1 to € ril 30— 
1915. 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 1914-15. 913-14. 
Aver. miles of r’d oper. 50 al 
$ $ a $ $3 $ 3 $ $ $ > s 
Freight revenue. -...- 22,409 I ae aN Ey ae a a ee Sey 21.721 16,761 151,209 156,774 
Passenger revenue -.- 019 6,351 51,034 NN salad tae as ye ee ak 4 sd Aa 6 104 746 761 
Tot., incl. other rev. 29,540 22,440 292,066 269,872|)~ 119.467 75,588 1,336,294 1, 002. 179 21,873 17,040 ~—«154,915 ’ 
Pisin. 0 enses—Maint.way 3,997 2,340 31,331 ¥ 4 2,724 26,8 263 406 1.280 12,202 12,162 
faint. of equipm't- 1,559 823 12,841 ’ 2.640 1,273 14,451 18: Be 1,622 1,536 15.238 13,396 
raffic expenses .__ 1,217 1,099 12,644 11,632 349 344 ‘£18 3.8 592 152 2.806 2,239 
Transportation exp- 14,944 11,117 = 148,779 144,557 30,934 26,601 318,883 322, 339 3,183 3,388 34,309 33,932 
ER a IRI RRR LS IRS ip 5 oi RIN 2 ash OR Bia oto TPR a eer pear S =) aN bart Ne aa nai Ai GY hs SS RR 4 8 
Total, incl. other. 23.024 19.227 216.077 - 210, 262 58.406 47.720 618,207 553.046 7.826 7.351 76.222 71.429 
Net from railroad_-.-_- 0,515 3,212 75,989 59,609 61,061 27.867 718,087 449,132 14,047 9.688 8,692 89,156 
Taxes accrued. ..---- 00 3.300 23,077 26,811 91425 $1152 ‘90.110 81,520| , 445 627 4.011 ‘32 
I oe) ea. id © a Sg) eer aS Oak Oe ee | mere Sa Sa 
Net remaining--.--- 3,515 —87 52,911 32,798 51,636 19,715 627 976 367,612 13,602 9.060 74,681 85,829 
af Goosattewn & Western ae Georgia & Florida Georgia ae Alabama | 
EARNINGS. —Month o ril—— —July 1 to Apri ee of April—— —July 1 to April 30—|——Month , April—— —July ltoA — 
1915. 1 14. | 1914-15. 1913-14. w 1614. , ies. 913-14. 1916. | 1914, 1914-15. 913-14. 
Aver. miles of r’d oper. $ 111 $ $ ,* : ‘ 9 $ $ 
Freight revenue---.-- 28,804 18,230 241,853 188,978 38,276 32.917 422,59 482,931 24,806 28.794 274,662 345,530 
rams revenue ... 3,849 5,067 47 ,597 56,821 10,151 e $72 B98 BERIT 8,00 4 oe 100.601 140,312 
Tot., incl. other rev. 34,076 25,162 309,010 266,708 51,546 52,274 5.482 739,474 35.890 43.794 409.680 521,980 
"Wisine: of equips. 5,007 6,884 68,495 9, 11,024 12,719 OF 086 130,984) ¥,050 11,786 67,048 105,657 
aint. of — t. 6,137 6,133 49 ,526 49,226 9'096 11,322 118,893 117,879, 5,639 9,572 65,856 3,810 
raffic 222 239 2,250 2,075 2'390 2777 706 ’ 28. 1,363 1,769 15,900 6,877 
Transporta tion 10,912 7,024 105,065 81,157 23,091 28,034 267,870 288,189 582 20,339 148,487 485 
Dr) sn.acte |. seenenr).- inthe lb meeenal . ncadec — cmaswe |. ebens * llbeehite bus. seeeen ..: bacate meee. cs aie 
Total, incl. other 24.654 21.481 238,022 201,938 50.248 60,483 591,151 619,730 32.275 47,053 327.627 427,551 
Net from ra railroad_... 9,422 3,680 70,987 64,769 1,297 —8,208 14,331 119,743 3,615 —3,2os 82,053 $4,428 
Seta anes 916 1,378 a | 8,81 3,400 ; 35 ‘000 2 2,350 2,300 24,250 22,300 
Uncolloctible rwy. Ws! cates | iki, | oe baad | a ae |” apie iies a saa Peers See...) \ atime 
Net remaining. -...- 8,506 2,302 61,820 55,955 |" —2,134 —11,808 —20.988 84,543 1,236 —5,559 57,518 72,128 
i Georgia Northern | poe Georgia Southwestern & Guilt Gilmore veh priory . 
¥ —Month o rui—— —July a | ime * 4 ril—— —Jul |e” pon vee OO Oo— 
— 1915. 1014. 1914-15. 1913-14. sg ibis. | , teiaab.” “(13-14. ited es 1914-15. 1913-14. 
Aver. miles of r’d oper. s 68 $ $ $ 35 $ , . $ 
Freight revenue. -...- 8,395 9,833 127,640 137,924 4,183 4,917 57,991 73,190 6,410 4,562 63,257 68,825 
Paasonger revenié “ie 2,959 4,263 39.431 54,325 1,438 9°523 22,202 36,262 6.211 2'618 23,427 28,799 
., incl. other rev. 12, 231 15,192 ° 176,693 203,118 6,108 8,036 85,537 116,988 9.373 7.7 94,583 Y 
En ‘Maint. way 2,446 3,117 19,955 19:735 1,032 1,072 9,994 11,522 482 1°758 9,642 18,268 
"Maine. aint. of equipm’t- 1, £92 2, 348 19,673 21,6380 754 937 6,878 9,406 2,591 526 20,951 17,191 
aa 714 639 7,691 334 441 489 4,016 4,579 112 117 873 334 
Tronenortath 3,722 5,217 39.290 45,267 2,660 3,462 5 36,232 3,240 3,378 34,282 37.069 
Transp. for inv to 2 Copdat \ ceiees petit) LACE ws  Seneee etbdre \ sthmtat —. edehnnh..calem@d . ~ einbibine 3: “eee, 4. ee 
Total, incl. other- 11,622 13,910 __116,055 ___121,$39 5,561 7,082 ___ 58.236 71,328 7,063 8.654 78,714 __ 95,377 
railroad...- 609 1,282 60.638 81,178 547 954 30 : 2,310 5 15,869 8,908 
ie arm Se nm 764 764 668 ,032 394 448 3'6 47668 851 2,035 17,408 21,827 
Uacotlccuible rwy. OO. 1. Sesnes | wht || cA i e6eeed.) «deaka - sebaw 12 etal 2) aieuaide Da cae... sae ot aie.) ne 
Net remaining... —154 518 52,969 73,145|. SW 505 23.643 40.643 459 —2,900 —1.538 —12,919 
Grafton & Upton Great North| ern Syste 
EARNINGS. —Month of 4 rili—— —July 1 to April 30— tN armers’ Grain & Ship pping, 
1915. 1914. 1914-15. 913-14. |——Month of + —dJuly 1 to April 30—|——Month of 4 rili—— —July 1 to Sprit 30— 
Aver, miles of r’d oper. $ 18 $ 18 $ 19 15. hee 1914-15. 1913-14. 1915. os 1914 "o. 1914-15. 3-14. 
Freight revenue... .- 4,910 6,085 58,026 52,178) 3, 006. 54 3, 666. B08 40,297,304 46,278,401 3,027 3,204 42,785 50,218 
Prelgh' ger reventie __- 3,466 3.784 34,874 '996| ~"916:335 1:104421 11/077'854 12°832°975 1.163 1,133 18.136 17.605 
Tot., incl. other rev. 8.878 10,968 98,313 97,897| 4,449,055 5,279,739 57,137.946 64,763,211 5.034 5,197 71,850 78,236 
Maint.way 1,764 1,705 19,550 18'877| 11374.312 1.540:273 6 6.399.655 9.484.695 1,504 070 27,913 18,859 
aint. of equipm’t. 459 840 é 5,152| 566.288 850,624 6.026.428 8.746.522 259 196 16 4,363 
raffic expenses ___ casese omesen <4nhees saraka 97 ,058 119,330 968,871 1,118,821 60 17 73 259 
Transportation exp- 3,740 4,482 38,359 40,564) 1,300,595 1,620,65¢ 15, 446.692 18/101.721 2,132 2.498 23,167 27,221 
Transp. for inv | eee ee ee eee CGE. \ ania emis Pawn: secene. sven’... tetas (Lae 1c ne 
Total, incl. other 6.402 7,617 70.268 70,189| 3,495,111 4,283,262 56. 501,225 39,109,207 4.170 4,943 62,191 54.395 
Net from railroad... 2.476 3,350 28,044 27.707| 953,543 $96,476 26,636,721 25,654,003 R64 253 9,658 23,840 
Taxes accrued....... 5 32 552 51 325,018 400,992 3 667. 800 3,724,419 1,170 1,125 10,398 9,206 
Uncollectible rwy. POV. ee i ee lense ens oy RR d oboe Big gy aed «hae Bae ee 
Net remaining--.._- 2,420 3,318 27 492 27,196| 628,666 595,484 aE 21,929 584 —305 —871 748 14,634 
—Green Bay & Western System— 
Green Bay & Wes Ahna Western 7 Kewaunee Green Bay & Western 
EARNINGS. “a of ei —July rs (0 April 30— —-Month of April— athe uly 1 to April 30—|——Month of April— —July 1 to April 30— 
‘ sa kgatoen 5... 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 1915. - 1914. oe 1914-15. 1913-14. 
ver. miles of r’d oper. 
Freight revenue... 36,860 39,349 435,572 446,811 4,595 4,806 47 622 47,3 11,402 14,389 122.$72 123, 426 
Passenger revenue yt 14,427 15,627 156,390 151,578 2.52 3,880 40,757 41 333 4,042 4,026 40.602 842 
Tot., incl. other rev. 56,426 60,268 652,134 652,869 8.407 9,607 99.578 98.788 16,842 19,824 175,335 ae 
Expenses—Maint.way 12,391 10,708 112,682 118,88 1,930 1,565 17,985 13.552 141 427 13,253 18,206 
aint. of equipm’t- 10,976 10,229 3,185 40,288 398 593 5.973 5,93! 145 2,491 30,920 23,275 
Traffic expenses . 779 35 7,110 14,181 170 153 1.761 1,06 208 183 2,14 1,141 
Transportation exp- 17 ,8¢6 18,000 191,765 186,302 7,574 2,457 34,915 24,192 4,514 4,406 45,908 2,06 
Se COE OT enlace  catens | nseeee. | aeseset  wedene:)) siiebs  shbane - siiteanl scene i. ames enss  -sbee- 
Total, incl. other. 43,703 41,671 434,663 422.048 10,383 5.187 «64.478 49.083 11,696 10.442 100.147 93.651 
N t from railroad... .. 12,723 18,597 217.470 230,820) —1,975 4,419 35,099 70 5,146 382 78,158 82.884 
axes accrued. ..---- 31369 © 3,198 32,661 27,562 499 46247734073 1055 | '982—Ss«MOLIGS «8,875 
Uheolloctible rwy. OR ef estas tees eneeh . easeeeh | cies Bene tae ebe i ede fs eel joe: wenses ete. wibeeess 
Net remaining. ---- 9,353 15,398 184,808 203,258) —2,475 3,957 30,325 45,632 4.091 8,399 68,071 74,509 
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JUNE 1915. RAILWAY EARNINGS 19 
Great Western pene a Mar] if & it River eee a , aut & eth i 
EARNINGS. —-Month of April—— —July 1 to ril 30— | —. fant 1) ril—— _—July 1 to Ap — 1, of April—— —July 1 to Apri 
1915. y 1914. 1914-15. 1913-14. 1914. 1914-15. 1913-14. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 57 $ 57 ; . 5 36 . . ¢ > e 
Freight revenue__-_.-- 4,578 4,402 198.326 195,222 17,834 12,091 100,793 90,819} 113,425 116,091 1,029,124 1, 2g 246 
Passenger revenue -_- 274 213 1523 CS ASRS atc ay se 8 gar O68 -  Wonde ne 22 (002 27.977 252,972 ‘331,769 
Tot., incl. other rev. 5,284 5,791 as 410 ~~ 222,902 18,056 12.376 103,951 95.222| 145.515 156,944 1,366,980 1,702. 710 
Expenses—Maint.way 720 3,548 40,187 44,567 1,74 4.311 21,065 38.329 18,118 28/972 ‘171,37 936 
Maint. of equipm’t. 1534 3,598 17,027 22,695 2:057 3.304 28:142 46,163 628 32.781 302,169 337.519 
Traffic expenses. -- 39 35 "637 530 5 6 105 97 996 ‘30 25.108 463 
Transportation 2,565 2,299 42,085 48,240 669 3,891 27,443 41,968 ‘640 50,134 366,082 474,564 
Transp. for inv. ty ess .<. aaende. .mabheeae  aaemiel ). imwktman i. paueGiekii ls i. mie mane > Sista ila aT | | neemalins aie CS" ak atale mine ness at ee i 
Total, incl. other- 10,552 _—*:10,948 117,172 __133,293 7.446 12.473 89.376 137.926 93,194 _ 123.055 ‘936,708 1,150,436 
Net from railroad....| —5,268 —5.156 106,238 89,608 10,609 —w 14,514 —42,704 52,321 33.889 430,272 552,273 
“epee 704 64 7.044 7,870 call Siete Sates Dit menabis 56 7,453 77.055 75,214 
ee Gre i me Sarees | eee aoe 22 eens. ess 29 76 254 199 
Net remaining. ---- —5,972 —5.804 99,194 81,738 10,609 —v7 14,514 —4z2,.U4 44,726 26.358 352,762 476.859 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. —Month of April—— —July 1 to April 30— “wae 7 sit a —dJuly 1 to April 30— ary sa as st —dJuly 1 to April 30— 
: 1915. 1914. 1914-15. 1913-14. 5. 14. 1914-15. 1913-14. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 129 
; $ $ $ $ $ $ $ $ $ $ $ $ 
Breight revenue. ....- 8,295 5,565 124,603 81,929 105 3,193 1,262 39,842 7,696 7,042 93,149 © -<vades 
Passenger revenue ... 2,499 2,492 34.069 SRMENE &: - Xin dn okie te <5 Seana! (2. ia eikGiie as 1,296 2,657 23.088 aces 
Tot., incl.  pther rev. 11,570 8,895 168,573 122,063 6,802 10,010 67,659 92,476 9,589 10.515. 4GbMEE ©. wobaee 
Expenses—Maint.way 6.491 4,680 59.118 55.496 1,512 ‘06 11,087 13,989 3,275 '422 SOA... -Satsaui 
aint. of equipm' 6. 3.425 1,004 26.41 14/984 1.893 945 9.228 :194 1,293 ‘020 12 ws gupdbee 
Traffic exp 444 476 5,637 5,823 629 696 (389 7.073 371 672 Sek. baie 
Tranaportation ¢ exp 5,778 5.140 62,616 63,996 3,182 5,070 35,178 48,947 3,127 5,135 40 Ee nates 
ns I nn eo a pian iS oe aerial «tilt i ele My 7.) von aM kg 
Total, incl. other- 17.266 12,395 165.961 151,766 7,382 9,205 74,275 88.737 9,016 13.260 Coe apeaae psec nan, 
oe by an Soeepee...... —5,695 —3,500 2,611 —29,702 —580 805 —6,616 3,739 573 =~—2,39 SEEES  eacdéue 
Rebeded 884 1,000 7.883 10,278 52 87 691 92 635 811 5.191 nuaihdiie 
Uncollectible rwy. SON 2S ee ERS pee ie ee ee + tS ape Se ae i) + gees 
Net remaining... .. —6.579 —4,500 —5,273 —39,980 —633 718  —7,307 2,811 —ii —$206 16096 «2 “th i 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. — he of April—— —July 1 to April 30—!——Month of April— altar att ey O—|——Month of ‘ia —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914215." 913-14 19 15. 1914-15. 1913-14. 
Aver. miles of r’d oper. s . ; ¢ P 351 . 351 (S wed yd on page 30) $ ; s 
es od chews | itighodan!. “sebewn >. aeanee 350,615 291,184 4,091,600 4,913,446 4,751 5,462 48,289 56.190 
Passenger revenue...| -----.  ---.--- TT Rae 59,473 67 ,130 704,160 772 934 1,752 2.007 20.494 19, 
Tot., incl. other rev. 8,918 13,389 97,796 120,.488| 442.497 394.904 5.149.495 6,102,192 7,290 8,242 77,130 83,096 
Ex Maint.way 1.417 Crisi 8,830 9,312 46.975 ‘521 595.122 ‘ 1,296 3.898 15,808 33,191 
Maint. of equipm't_ 738 601 8,186 6,534 80.428 78.910 988,306 1,300,548 1,040 1.604 9,858 15,009 
Traffic expenses ..- 611 552 5.641 3.448 8,450 7,12 93.208 (894 83 10 10 
Transportation ex 5,274 8,556 59.920 81:308| 153.640 149.217 1,709,843 2,060,138 2,342 2,444 27,174 25,812 
Transp. for inv —tr Ee ee ee ed = =s2=-- sansa”. eebebs 
Total, incl.other-_ 9,565 10,704 04,523 112,851! 302,536 284,024 3.531.280 4.185.968 5,338 8,465 60.357 81.656 
Net from railroad... 7 2,684 3,272 7,637| 139,961 110,879 1,618,214 1,916,223 1,952 —223 16.779 1,440 
Taxes accrued...___. 1,415 1.177 13.075 12/210 34,050 38,400 69. 7 218 223 2,188 2'234 
pe nee eye Ses Bae Pe eee Oe eee eS ee) ee eee ene ee e~ __=~ +s -- 
Net remaining. ..-- —2,062 1.507 —9,802  —4,573| 105,911 72.479 1,249,214 1,516,623 1,733 —446 14,590 —794 
Huntingdon & Bd Top Mt BRE Cc Idaho & Mi ate Northern 
N —— —July 1 to April 30— — 0. ril—— —July 1 to April 30— 
BARSINSS 15" 4 14. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 71 s a ceeg. ween... saanle $ $ ; 5 
35,991 A ie Re: Co: eiaaist) . ecih.| +s Samana ¥ ea ieee 25,018 30,275 231,378 305.986 
a ais: oe <M Secon e Someone: Deere | cere 5.636 394 71:857 89.286 
42,221 ae Gee GS” Acteen “Shbaes |. Rabeb. 53 Bases 32,022 37.374 315,532 406.1 
ee. oideint. way "203 ak: ane °° MEE: “Kacoes: |”° Gisens epee ich, Werene 6.378 "285 3048 83.768 
Kaine. of equipm't. "859 "555 a) RE doeeck > ikea 9. cident ates ae 3.991 239 58.927 60.249 
Traffic nee --- 1,459 389 6,147 Sigel” ccosce 3 §9nwwsce ——— Suence. ' - conde 250 288 549 11,619 
Transporta : 10,718 ae: eee eins. ie Sones“ | nanan 13,096 15,072 128.399 163) 
Transp. for ine. ee ed 120 ___------ S20. essent 
Total, incl. other. 23.677 7, Be” reer aie ne ae re 24,510 27.788 242.011 _ 310.082 
ilroa ~~ 18,543 18,867 193,737 WEE: “wscaud=:* sckecs ""“titeebe. *  pammeoe 7.511 9,586 73,520 ¢ 
iat Som veleend...-- ‘000 2'000 : EL, concen < * “Geeeee * Lote death’ st teeen ; 4'000 rit 
Gaoehonibleray. rev. ------ ------ ~----- ~----- ee | 
Net remaining..... 16,543 a Ee “SEES sdecaey eates Sabena CS anwoe 3,511 5,586 33,520 56,064 
4 y Apa Norchern | sy B8 ois Central System 
— Month o I— —Ji TIllino en’ hicago em 
BAR Iwas, 1915. v 1914. 1914-15. AWisa4. 913-14. |——Month of April——- —July 1 to April 30—|——Month of April— —J to April 30— 
Aver. miles of r'd oper. : : ‘ . 1915. 1914. 1914-15. 1913-14. 1915. ai 1914. 1914/15." 913-14. 
GS eee eee eee Oe Te Ramee «eae 3.323.410 3.370.871 37,563,722 39,873,341 3,957 8.428 131,409 129,01 
tee aren] | earoes tines. Sessns unease 946.575 1.035.143 10'791:208 11.769:491 063 3725 45/619 47ers 
., incl. other 31.106 28.472 540 4,655,279 4,825,831 52,391,378 55,870,030 7,555 12,762 182.478 1 
ao pe ee i. 1,938 ‘851 17.205 22:482, ‘777,870 ‘817.486 7.120.599 7.723.911 3,869 3,554 39.691 34°9 16 
Mint of equipm’t - 2, 2:3 23,350 '746| 1.111.231 1,167,566 11,484,855 12,153:632 6.579 3,845 1363 26. 194 
raffic expenses ... 335 281 3,168 ,829| “101. "102:014 1,035,314 1,081,532; ------ 5 35 
ransportation exp. 11.972 13,324 112/273  136,529| 1,735:464 1,827.227 18:994:520 20.353,968 3,802 4,529 50,200 47,888 
TH MOE UE AMER | cnenies eucknel Sateen sonwns Tibia seancente tee: cides] sateos. | Songwas |: .>, amped th’ ieee 
Total. incl. other. 17,497 18,308 165,133  200,470| 3,862,176 4.081.759 39,955,129 43,073,543 14,269 11,978 121.072 110,639 
N flroad_... 13,609 9,663 74,407  108.872| 793,102 743.571 12,436,248 12,796.486|  —6,.713 783 61.406 71,963 
Say dn gg 618 699 6'399 7'499| 254:400  283'510 2°700:200 2°753.000 700 500 5,600 5:000 
Uncollectible rwy. 3 eee ae ee S200 wacces S68l _ ...... | —====-- __------ RR hemes. pk 
Net remaining..... 12,990 8,964 68,007 101,372) 535,452 460,061 9,717,366 10,043,486, —7413 =§ 283.——«*S 5804 =—Ss«éiG GD. 
ag . a rara Southern | aa? ag 7 rag Terminal Bae aNenih of pat & Great Northern 
— Month o rili—— —VJuly 1 to r — Month o pril—— —July 1 to ——Month o —dJuly 1 to April 30— 
BARNINGS. 1015... 1014. 1014-15. “191S-14. | 1915.) “1914. 1914-15. “1913-14. | 1915. 1914. 1914-15.” “{oia-14. 
Aver. miles of r'd oper. : $ $ s s $ ; 159 1,159 s . 
40,847 21,829 372.319 415,236 26,496 21,422 231,104 234,112) 450,653 493,936 5,646,071 6.117, 
a --- 4 2 726 50.845 «50.936; __- 35 80|__ 108,592 __ 155.215 1.496. Polo 915 
Tot., incl. other rev. 47.364 28,324 440.943 «483,675 27.968 23 oA 246.662 246,236| 610,756 701,555 7,718,576 8,619,472 
E nses— Maint t.way 6,688 2,892 72,175 66.716 5,374 4 ‘076 39 9 ,60: 44 , 30 683 1,2 5 801 1,359 ,64 
aint. of equipm't. 7/348 5.32 76.651 79'067 3.179 2, 584 26.816 30.746 95.857 78,499 1.333.676 1,044'171 
Transportat: 17,134 13,932 173,760 177.922 4,712 6.340 58.465 A 6 367,180 3, 65 3.791.756 
Transp. inv ner CE Sa. 2 ooo = oe —. ae et ~eI-EL cee | cen eS Fe eS, cn SOE | Lk Same ee, oo eels 
Total, incl. other. 35.611 26.182 367.830 369,505 16,005 17,203 155,295 _185.570| 575.188 637,949 6.646.281 6.826.361 
1,753 2.142 73.113 +114,170 11,963 5.870 91,366 60,665 35,567 63,606 1,072,294 1,793, 
aap Seen sees ---- '000 000 ~——-20000 20! 465 399 4°656 3: 000 «35.000 3401000 | “S80'841 
Uncollectible rwy. rev. | ___====-= —===--- __=----- ___------ 1.841 __------ wee on => === 609 __--.--- 5.491 ___-...-- 
Net remaining..... 9,753 —857 53,113 92,079 9,656 5,470 84,846 56,669| —5,041 28,606 726.803 1,503.268 
‘i et RR Co nen i, oreronton + 1 aii dh Jonesboro Lake City & Eastern 
— Month of April— —July 1 to — onth oO ril—— —July 0 —|——Month of Avril— —July 1 to April 30— 
BARMINGS. 1915. , ibid. 1914218." “Yo1a-14. a8." 1914. jg Wie15. “1913-14. | 1915. 1914. 101415." “Yois-aa. 
hapa tehelete aa Wiad $ $ $ $ $ $ $ $ s g 
Freight a ae 7,894 6,714 76,061 82 222 30,715 15.379 215,036 198,802 15,419 17,622 181,011 169,502 
Passenger revenue ... :408 2.645 7.9 325 51 256 3,600 3,839 4,298 3/941 44/314 47.270 
10,613 9,943 ~ 102,674 115, 974 32,080 16,172 220.398 ~ 215,698 904 22,715 240.182 2 
Expenses -Maint.way| 2.296 «= 1.496 16.23 844 1683  1:277 13.566 17:200| 6398 61446 711402  63'356 
Maint. of equipm’t_ 4,544 4,720 48.585 38° ‘451 1.934 ‘569 15.138 25.060 2.094 4,992 21,487 26,008 
ate 97 104 669 282 149 125 1527 2/258 309 400 2'607 3:296 
eameaiie n exp 4,836 4,923 45,260 53,188 6,257 4,163 47,480 54,511 7,154 8,536 72'815 77.046 
ye orn 4 ee ee bene a> s SPL a ee ee eee ee ee Te 
Total, incl. other. 13,773 12,973 127.728 126.016 10,950 $,627 90,016 114.016 17.109 23.218 — 182.080 187.905 
mfrailroad —3,159 —3,030 —25,053 —10,041 21,130 7,544 130,381 100,782 3,794 —502 58,052 57.008 
Netifro a a :200 1,800 15,600 11,627 856 650 7, 6,500 1,794 1,710 17,949 13108 
Unmegueseenee fWy. S00.) ances eee eee aes eee eee ee eeeees ote ae = 
Net remaining....- —4,359 —4.830 —40.653 —21.668! 20,274 6.894 123,241 94.282 1,999 —2.213 40,103 39,903 
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RAILWAY EARNINGS 





[Vou. 100. 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue....-.- | 


Passenger revenue --.- 
Tot., incl. other rev. 
Exp enses—Maint. way 
Maint. of equipm't- 
Traffic ex 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. --~-- 


eee ee 


EARNINGS. 
Aver. miles of r’d oper. 


reight revenue_-_.... 
assenger revenue -.-. 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses --.. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad... 


Kalamazoo Lake Shore & Chicago 


Kanawha & Michigan 


Kanawha & West Vir 


ginia 























|——Month of April—— —July 1 to April 30— | — Month of Aprii—— —July 1 to Pp Ae 30— —a of April— —July 1 to April 30— 
1915. . 1914. 1914-15. 1913-14. | 1915... 1 14._, 1914-15. 1913-14. Y 4bt4. _ 1lats. 913-14. 
176 17 
$ r $ Seal « $ $ $ $ 

5.019 4.447 73.351 «50,719 190,600 238,755 2,055,204 2,321,986 8,895 7,755 80,898. 100,336 
4/250 4480 521994 ——-52'220| 25.790 30143287 '873 "316,466 2'586 3:426 «29463-36699 

9,926 9,819 135,125 —111,457| 223,255 274,863 2,410,789 —2.701.753| 11.747 11.517 ~~ 113,629 ; 
1.607 11431 18,758 141300} 28:199 += 40/020 ~ "33014 366.4 31204 "822 ‘11 42'319 
1,031 992 230 ©=—« 11212} 45.953 «625182 «609240 «628.284 2'358 38 261547 ‘507 
134 1 1.751 2'140 ‘087 3:27 2774 24/0 60 132 453 
4,097 4,097 "205 —«-45.758| 64,013 «831594 723/870 ~—«- 880733 2,509 2,861 26/663 30,000 
7,228 6.764 94.915 _76,339| 146.952 195,794 1,755,732 ~1.919.311| 9.402 11.442 ~~ 91.113 ~ 120.667 
2.697 3.054 40,209  35,117| 76,303 79,069 655,057 782.442 3,345 74. 25,497 19.851 
500 492 5.183 6:818| 11,360 12200114430 105,450 56 475 5.551 4'906 
2,197 5.561 35,026 29.709} 64,942 66.869 540.602 676.992 1,780  —400 16.054 14.045 


Kanawha Glen Jean & Eastern 


K 


ansas City Clinton & Springfield 





Kansas City Mexico & Orient RR 




















Taxes accrued 
Uncollectible rwy. rev. 


Net remaining... 


EARNINGS. 
Aver. miles of r’d oper. | 


Freight revenue_-....- 
Passenger revenue -_- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses ... 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad... 
Taxes accrued_...... 
Uncollectible rwy. rev. 


Net remaining- ~~... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... 
Passenger revenue. ~~. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
YN ee - id ws 
ransportation 
Transp. for inv. er 
Total, incl. other. 


Net from railroad... 
Taxes accrued... 
Uncollectible rwy. rev. 


Net remaining... 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. -.-..-.- 
Passenger revenue -.-.. 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t. 
Traffic expenses -.. 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Kes a ee --- 


Taxes accrued... - 
Uneollectible rwy. rev. 


Net remaining... --.. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. -_-...- 
Passenger revenue -.-. 


Tot., incl. other rev. 

Expenses—Maint. way 
aint. of equipm’t. 

Traffic expenses --.-. 


Transportation — 
r 


Transp. for inv.— 
Total. incl. other. 


Net from railroad. ..- | 


Taxes accrued_.....-. 
Uncollectible rwy. rev. 


Net remaining--...-. 


EARNINGS. 


Aver. miles of r'd oper. | 
Freight revenue... .-..-. 


Passenger revenue -.. 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't. 
Traffic expenses -.. 
Transportation exp- 


Transp. for inv.—Cr | 


Total, incl. other. 


Net from pesgent..n.- 
Taxes accru 


Uncollectible rwy. rev. 
Net remaining... 




















Kansas City Southern 


Kansas City Terminal 





— Month of April— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of April—— July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. - 1914-15. 1913-14. 1915. 1914. 1914-15. “1913-14. 
14 14 | 154 Bias ein tae 
$ $ $ $ Py $ $ $ $ $ $ $ 
6.169 6,460 54,995 76.317 18.353 Th.506¢. TUN AONE RORMOT  occacae | Cnoec ee. nem 
1.269 1.626 14.044 15.840 6.948 8.524 107,583 _ 108,992 ee: oes hy ee) eee 
7529 8.128 69,720 92,584 29,209 27.920 326, 176 316.836) 174.086 === on 
1.567 1233 13.19 13.764, 11,662 7.569 80147 67.174 St.) Ae eee 
817 3'409 10.223 15.777 | 2/350 2'770 27 323 30402 Sees hoc een eae 
Wamp eae ane LS or sep ag te © oY 476 607 5'080 4519 8/440 SABE ee “eee ive Fa 
1.420 2,002 16,584 20,409 11,931 11,438 127,066 123/823 ae eee eee 
4.056 7.003 42.711 52,640| 28.124 24.101 256,862  243.137| 197.338 |] > 
3.473 1.124 37.009 39,943 “1,084 3.818 69,314 nt WR” Yoeec Cocco ene 
328 3R4 3/374 3:355 2:000 2'2 20:800 20: RS ce tkigiy a ee cen re 
———§,145 740 23,634 36.587 | —915 1.618 48,514 53,.898| —31.346  .....- 


Kentucky & Tennessee 
















































































































































































—Month of Avril—— —July 1 to April 30—|——Month of April— July 1 to April 30— “a eg April—— —July 1 to April 30— 
915. 1914. 1914-15. 1913-14.,, 1915. 1914. ‘i. 1914-15. 1913-14. | 1914. 1914-15. 1913-14. 
Zé 2 | 
$ eae s $ s $ $ s $ $ $ $ 
Ome 7Gs. SER Bow Oe a es kee.” Saeed - 9,637 10,629 111,773 117,641 
Ot BR RR Rw Reapers corer a te a eae 358 584 5/836 
786,066 933,214 8,411,796  €,103,662 70,756 30,463 571,755 361,527 12,729 11,933 a6 iéa 127.972 
72.745 117,445 884, 714 932,534 2,434 4/893 50,015 42'389 7¢8 1,288 11.706 13,096 
85.493 120.987 959.827 1,126,135 6,208 11,421 84,900 78.732 71 3,280 15.703 16.952 
26,594 Soe: Me MRD ceca eet ies ON OR Se oS UA ey 
263.261 309.738 2.863.076 3,080,302 20,716 28,046 245.815 263.796 1,967 2,457 24,200 24,013 
Raat sea Ra ide ds 121 478 ARR | ep ree ea a a 9 Lg 28 
476,107 610,418 5.356.477 5.743.773 30,605 45,381 398,669 384,334 4,668 8.408 65.798 68.576 
309,958 —«-322.,795 3 055,318 3,359,889 40,150 —14,917 173,086 —22,806 8.061 3,525 64,665 58,395 
48.169 4€,637 477,976 434,084 12:760 5,599 114,231 59.637 250 75 2,500 420 
Se > ra 4°408 pene | sence ee seee 2 a ae ig ee Be Hy" ig oe oe 
260,421 276,158 2,572,933 2,925,804, 27,390 =—20,517 57,995 —82,444 7,811 3,450 62,165 58,875 
Kentucky Highlands | Kentwood & Eastern 
— Month of April— —July 1 to April 30— — Month of April— —July 1 to April 30— 
1915. _ 1914. 1914-15. 1913-14. 1915. | 1914. aa 1914-15. “Y913-14. 
$ $ $ ONES" 0 ES acer aera aa $ $ 
8,658 8,808 78,857 ee a ee 2 13,494 18,661 129.076 175,680 
451 423 4.822 oe a 2 494 98 6,637 12/883 
9,113 9,233 84,387 sacsae Skakian || ae eee 14,847 20,093 141,177 192.808 
330 353 4,880 ee ee ee a ee 2.598 3,115 27.437 38.164 
183 263 2,266 FR eG I BE ch EY 2,72 2,998 22.619 35.309 
baa eet BR ea cas 6, > SM ee ee ee egy ss are 17: 2 492 463 
1,531 1,424 14,101 RS Ce ee Se Ce 2,946 4,941 34,889 47,911 
2.378 a ee Meee ee mre cere 9.260 11.897 94,855 ~ 132,987 
6,734 6,650 60,557 OE cece cbeien. | Rae eee 5,587 8,195 46 322 59,821 
68 6 689 BE ae ee eee 412 435 4,220 4,649 
6,666 €,581 5t 868 pr ee Re, eh ere 5,174 7,760 42,102 55,171 
Lake Champlain & Moriah Lake Erie, Franklin & Clarion Lake Superior & Ishpeming 
h of April—— —July 1 to April 30—|—Month of February— —July 1 to Feb. 28—-|——Month of ct a —July ltwA “Te 30— 
1915. | -1914. _ 1914-15. 1913-14. 1915. sia 1914. mt 191415. 1913-14. 19 15. , 1 1914-15. 913-14. 
aa te $ $ $ $ < < $ $ < $ 
5.722 11,766 83,326 147,773 8,654 8,572 eee + a 1,706 2,457 252,054 351,291 
36 145 547 1,275 3,825 3,542 | SRP esve 181 174 2.855 3.012 
6.990 12.593 100,976 165,565 12,937 ae. Meee nuscen 2,075 3,096 256,774 428,398 
"138 2058 14,315 18,313 624 1,180 ies swrapee 9.545 9.657 102,102 9 
2.752 2.320 22,158 28,197 1,042 1,190 A: Gawmie 021 (097 70.47 84.855 
wapaiee® to exben ? Ci ieee ms aes 174 87 1/785 sa ara 128 116 ,294 376 
2,841 3,824 33,049 42,258 3,863 3,649 ee: scenic 3,951 4,902 79.753 119,687 
7,136 8.659 74,045 95,727 6.072 6,681 _ 66,807 _--...-| 20,884 25.022 268,005 315.729 
—146 3,934 26,031 69,838 6,864 5,801 DE > ‘@anade —18,.808 —21.926 —11,230 112,669 
600 400 6,000 7.000 146 146 GS tan 3.038 2.778 28,109 36,633 
—746 3,534 20,031 62,838 6.718 5,655 NE or eae —21,847 —24,704 —39,340 76,036 
Lake Superior Term. & Trans. | Lakeside & Marblehead Lancaster & Chester 
— Month of December— ee 1 to Dec. 31— ar a ay cca —dJuly 1 to April 30— “ae of 4 ril—— —July 1 to April 30— 
1914. 1913. 1914. 1913. | 19 1914-15. 1913-14. 915. . 14. , 1914-15. 1913-14. 
$ $ $ $ | $ $ $ $ - 
Rib OE Sigh ++ MD I SRE Gg Hig 8ST 15.934 14,258. 104,502 112,521 6,534 8,013 65,730 79,215 
OS I A we 5 A EER Cotte, SE ae | 129 195 1,391 1.627 973 1.432 10,688 13,963 
17,980 16,669 100.618 107,956) 16,172 14,558 108,203 ~ 115,224 7,769 9,805 79,603 97,456 
001 2,134 7. 12.143 3.185 2.429 27,258 27.366 067 874 16,520 10.998 
2,188 ‘846 3. 16.261 7329 1.363 7,236 14.442 899 3,109 301 13,231 
aint” > abies 0m teed 52 115 637 701 171 52 71 
12,920 10.045 70,928 71,738 3,948 2.690 31,397 33,329 1,709 8,792 36,164 101,554 
| 16,624 15.554 — 05,224 —103.483|___ 8.847 7.637 77.225 _87.468| 4,273 13.483 64.533 _ 133,568 
1,355 1.115 5,394 4,472 7,324 6,920 30.977 27.755 3.495 —3,678 15,069 —36,112 
1,276 037 5.323 995 629 896 7,629 7.668 221 215 2,214 , 
79 78 70 477 6,695 6,824 23,348 20.087 3,574 —3,893 12,855 —38,170 
Las Vegas & To'nopah System Lehigh & Hudson River 
Las Vegas & Tonopa Bullfrog-Goldfield — Month of April—— —July 1 to April 30— 
|——Month of April— —July 1 to April 30—|——Month of . 7 —July 1 to Ass 30— 1086. 1914. 1914-15. 913-14. 
1915. 1814. 1914-15. 1913-14. | 1915 oF as 1914-15. 1913-14. . : . 
8,741 15.486 87,313 126,475) 7,267 ae: 75,623 54,168 166.739 143,215 1,373,199 1,354,258 
1.685 2.751 17,143 25.720 2.19% 1.214 18.933 12,756 8,854 9.166 96.152 97.197 
11.139 19,569 113.593 165,020 10.696 6.005 105,560 72,881 177.172 153.757 1,486.353 1,472,090 
2.831 3.967 20.627 39.502 3.511 1,564 27.703 17.676 19.692 14.217 (195,142 234,050 
2.496 4,227 18.887 27.516 1.330 845 9.321 13,720 51 23:939 1699 235,351 
609 1,164 7.050 11.661 474 866 5.056 8.537 1,471 1,353 179 14.0 
2,853 6.474 34,123 64.439 3,089 2,849 35.847 29.685 52,461 57,914 069 585,796 
| 9.692 17.272 91.028 —157.535| 9.007 __ 6.588 ___ 85.270 ___76,684|___ 08.857 _ 104.341 _ 087,734 1.113.961 
1,447 2,296 22,564 7,485 1,688 —5Ss 20,290 —3,803 78,314 49,416 498,618 358,128 
929 581 5,225 16,805 483 682 2,190 6,934 4,150 0 ,500 40,000 
517 715 17,339 —9,319 1,204 —1,264 18,099 —10,737 74,164 45,416 457,118 318,128 
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JUNE, 1915.] RAILWAY EARNINGS 2l 
Lehigh & New England Lehigh Valley Ligonier Valley 
EARNINGS. — Month of 4 ril—— —July 1 to April 30— re of Bi —July 4 to April 30— | ar ag of iia —dJuly , to April 31— 
1915, 14. 1914-15. _ 1913-14. 1914-15. 1913-14. 14. 1914-15. 1913-14. 
Aver. miles of r’d oper. a“ $ 292 $ ; P $ $ $ $ $ 
Freight revenue--~--- 248,376 226,121 1 990, 101 1,642,924] 3,278,618 2,955,129 29,605,636 28 .62¢ 063 14,237 16,155 139,624 162,856 
Passenger revenue --. 1, 1,184 453 11,843 280,235 370,754 3,350,010 3,976,859 1,892 2,331 32,802 41,976 
Tot., incl. other rev- 260,424 235,915 104s 1,720,539| 3,782,270 3, 522 806 35,045, 844 34,599,318 16,587 18,760 176,421 216,005 
Expenses—Maint. way 37 ,86 26,180 282,410 223,713 7,75 371.8 3:663.240 3.884:300 3,391 10,526 27,612 47.445 
aint. of equipm't. 34,174 28, 649 308,743 234,577 641,675 636, 610 6.847.959 6, 487. 177 1,201 1,282 13,815 13,410 
Traffic expenses -.. te 172% 19,994 19,937 88,405 73,338 83,751 642 100 100 1,027 1,510 
‘Transportation exp 59,530 66,329 531,058 473,868} 1 268,737 1,255,659 12,802/799 13, T04. ‘413 3,291 4,245 45,1°5 123,934 
UE PT nS eae 5s Baneeal he.) gescapte MMO! Nemecan S000. scaccel Sewkoet. bance. > ae, ee 
Total, incl. other- 139.937 127,079. 1.200.905 $91,598 THER 2,439,776 24,947,772 25,204,422 8,578 16,952 93.415 194,575 
Met from railroad... 120,487 108,836 903,526 728,041) 1,393,452 1, Oug. 028 10,101,071 9,394,895 8,008 1,808 83,005 21,429 
es accrued__._.-- 5,104 3,178 435 31,786 142,500 142,690 1,412,500 1,387,490 5 500 2 3,875 
Uncollectible Benes SO ce ean cae ee eie Ree ee: ' | BE eater 9,209 REN, Ae I Be SR WINES Re jolt ee 
Net remaining-.--- 115,383 105,657 849,091 697,155, 1,250,470 940,339 8,679,362 8,007,405 7.509 1,308 79,805 17,554 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. — Month of ‘Bis. —dJuly 1 to April 30—|——Month of April— uly 1 to April 30—|—-Month of March—— —July 1 to March 31— 
: 19 15.) 1914- 115. 1913-14. 1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 83 81 34 34 
BY $ $ $ $ $ $ 8 s 
Freight revenue-_-_--.- 11,601 $77 2 194,986 202,753 12,321 10,115 112,305 87,226 24,100 2,420 176,182 244,581 
I CG neal Reaeaa Lo) abou oo Abeeden Ul: dalbieod 1,697 2,026 19,547 78.900)" Coeeca!) cu uabeok °. i Aa 
Tot., incl. other rev. 11,673 8,874 195,582 204,525 15,220 13,553 141,558 117,991 24,105 32,511 176,464 245,188 
Expenses—Maint. way ,607 404 21,61 21,103 2,222 6,877 29'816 35,931 8 99) 669 30.659 
Maint. of et t. 5,637 6,109 64,570 62,992 1,780 2,294 19,295 18,143 416 793 389 6,071 
Traffic expenses - 20 162 2,199 2,121 278 344 Ol 3,255 100 26 707 296 
Transportation ex 2,660 2,E28 34,966 37,457 3,203 3,511 31,019 26,244 2,788 5,224 30,966 43,526 
Transp. for inv. Fe ee ee oT en rt Cee ee Vee ine Se meer ee NO es ee 
Total, incl. other. 10,546 10,396 129,674 129.651 9.012 13.865 91,017 $1,843 4,427 7,119 53,529 81.395 
Net from railroad..-.. 1,126 —1,521 65,907 74,873 6,208 —312 50,540 26,047 19,678 25,391 122,934 163,792 
Taxes accrued--_-__..- 1,200 1,200 11,800 12,800 725 700 7.250 7,000 1,24 72 7,364 45 
DRO CON Scecea™ cmecen’ taco ee me sennl oe ce Oe ee ee a Sal aR aM ce a ed ee 
Net remaining ----.- —73 —2,721 54,107 62,073 5,483 —1,012 43,290 “19,047 18,437 24,666 115,570 158,341 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. —Month of April— ——July 1 to April 30—|——Month of April—— —July 1 to April 30—!——Month of — —July 1 to April 30— 
? 191 1 14, 1914-15. 913-14. 1915. 1 14, 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. . 2 278 (See also on page 30) . 121 ¢ 12 ‘ ‘ 72 3 . . 
Freight revenue- ~~... 124,626 119.856 1,181,226 1,153,907 19,365 19,360 165,128 217.760 62,659 20,922 236,336 217,375 
Passenger revenue ... 12,224 20,669 177.915 228,239 2,977 3,759 33,605 41,230) 8 9 85 66 
Tot., incl. other rev.| 140,684 144,980 1,399,091 1,428,198 23,620 24,704" 211,483 -273,570| 62,567 21.049 240,377 == 220,741 
Expenses—Maint. way 28,549 26,74: 250,765 266,689 6,340 13,920 73.053 105,374 1,387 2.356 18.626 29,061 
aint. of equipm't. 22,136 30,421 232,739 221,325 2,993 4,879 36,725 54,936 3,063 3,374 30,587 42,372 
Traffic expenses --- | 3,070 2,555 27,84 25,202 347 689 4,103 5,336 744 689 7,819 7,785 
Transportation exp_| 35,398 37,010 381,617 368,389 7,042 9,817 73,214 97.795 5,424 8,617 72°438 85,927 
Transp. for inv. | Seer = > aos Bee 8 TI ee ee sO ie Me a On ES ee OO [ aeaece  scnccm |) Seduee eines 
Total, incl. other. | $3,085 _ 101,635 934.034 933.963 18,544 31,606 205,058 286,570) 11.965 16.540 143.038 187.236 
ed om SOR on | 47,598 43 345 465,056 494,235 5,075 —6,901 6,424 —13,000 60,601 4,509 97.338 33,505 
tena. 7,500 7,090 67,400 5,07 1,500 1,962 21,862 15,490 451 390 4,492 3,66 
Oneallectinie rey’. rev. | ot See eee + + Ea tepalatan: 55 Sanne RMN Siete RAT: WE a Ae Cn, Ll lol ES sa ETH 
Net remaining ----.- 40,090 36,254 347,404 439,161 3.575 —8,864 —15,437 —28,490 50,149 4,11y 92,845 29,5844 
Louisiana Railway & Nay Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. — Month of ye —July 1 to April 30—|——Month of April— —July ¢ to April 30—|——Month of April—— —July 1 to April 30— 
1915. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 350 8 350 , s 97 $ 105 A e * ; 2 
Freight revenue.___... 127 664 118,608 1,347,413 1,298,908 $426 7,936 81,669 $0,585 28,124 29,005 292,366 332.166 
Passenger revenue. . 27.736 20,981 225.872 242,350 1,406 2,981 26.879 37.696 6.581 9,469 81,06 119,886 
mm incl. other rev. 165,990 150,470 1,676,749 1,645,471 8,397 11,777 114,828 135,878 36,775 40,573 392,152 474,153 
Maint.way 4,357 28,850 314.039 311.52 5.87§ 2,422 38.942 30,336 5,682 3,975 49,258 7,385 
Mains. of equipm’t. 948 17,756 180,211 146,856 2,563 1,470 18,294 18,328 3,597 6.377 41,181 62,049 
expenses -.- 045 5,562 56,939 61,488 583 743 6.930 6.86 3.491 4,338 1,452 34,208 
awe +e 62,723 65,699 677.869 6795098 5,876 5.007 60,436 48,920 14,436 16.245 154,190 178,404 
Transp. for inv. wn Risene.  cddedes’. Rhabed’. adumeot”  aunoka . Rabexe oD te. eee. see eee 
Total, incl. other. | __127,903 __125.203 _ 1.282.061 _ 1,316,969 15.578 10,387 133.300 112.414} 29,149 33,209 295,883 342,699 
Met from railroad__.. 38,087 25,266 394,688 328,502 —7,181 1,389 —18,472 23.464 7,629 7,363 96,269 131,454 
es accrued...__.. 11,500 7,250 87,000 500 600 70 5,581 6,810 1,115 1,893 14,315 16,579 
Saree Han «Np at I Baer 2 aa Sri I pos AER pisces pear adpenatt: SL Silt SPS | ipa et 
Net remaining... .. 26,587 18,016 307,688 263,002 —7,781 719 —24,096 16,653 6,535 5,470 80,589 114,874 
Maine pentral System 
Maine Central Sandy River & R Lakes 
EARNINGS —- Month of April— Thee 1 to Aut 30— “we e oc — uly 1 to April 30—|!——Month of ‘oS to April 30— 
1915. 1914. 4-15. 1913-14. 1914-15. 913-14. 1915. 1 1914.15. 1913-14. 
Aver. miles of r'd-opur. 1,219 1,206 “rt 105 105 
ight revenue_____- 566.711 612.647 5. 958. 914 6,233,932 3, 239 6, gan 32.638 30,949 14,165 10,356 104,833 99,095 
Passenger revenue . .. 232,351 0,218 4.169 2,949,279 965 865 3.247 3,242 35,180 40,611 
Tot., incl. other rev. 858,788 3 52 5 435-450 9,850,728 14,17 7 26, Ser 184,698 206,690 18,342 14,439 149,787 146,316 
Expenses—Maint.way 116,718 2 143 1,331,039 1,381,004 1.288 1,210 14,086 12,183 3,527 436 315 30,207 
Maint. of equipm’'t. 134,313 167,418 1,448,403 1,552.16 96 90 1,027 530 1,945 1,511 441 .109 
raffic expenses _ 70 9.119 108,773 116,749 50 3 546 85 141 158 1,74 »752 
drenspotntiee exp. 314,475 356,021 3,565,063 3,894,624 2,746 4,628 26.265 23,720 6,537 6,355 57,522 61,290 
Zrenmep. for imv.—Cr| jw leew nee SUS. wedaral..  decoav  meneae ... amenbe.. caieeebal . naceee dine ee eee ee 
Total, incl. other. 607 .363 677,203 6.777.906 7.275.169 8.025 13,782 93.721 100,226 12.787 10,765 109,125 112,512 
Net from railroad... 251,424 244,649 2,657,514 2,575,559 6,147 12,738 90,97 5 46 5,555 3.673 40,661 36.803 
ino sheet ,087 52,129 518,849 3.77 3,7 681 32,950 36,819 171 165 1,712 1,650 
Uncollectible rwy. rev. Ee Sia tte S70 ceeench cc macea maw keaton dl OT ern ke ee ee bean laces te 
Net remaining. _.--_. 198,315 192,520 2,138,485 2,081,780 2,447 9,056 58.026 69,644 5,384 3,508 38,948 35,153 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. — Month of st a —dJuly 1 to April i — Month of April— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
, id 19 16. 1914-15. 913-14 1915. . 1914. - 1914-15. 1913-14. 1915. + 1914. : 1914-15. 913-14. 
ver. miles of r’d oper. . 
_ | te $ $ $ $ $ $ « $ $ $ 
Freight revenue___.._ 29,297 43,748 306,226 367,418 22 19 341 GBT): decnen,” : ‘denacd! ORO eee 
Passenger revenue __. 6,825 7.811 84.404 88 642 184 40 55,089 GR BOTs: .. lamhccet sc Jebhe«e*t* seelibeas oe eee 
Tot., incl. other rev. 38,078 53,463 408.742 477,061 206 59 57.895 92.253 5.$09 7.637 52.347 81,381 
Expenses— Maint. way ,690 6,275 52,082 52,384 3,764 740 12,366 10,818 1,456 1,729 13,454 18,010 
Maint. of equipm’t- 7.594 8,478 86,326 83,068 1,915 889 10,665 8,440 761 £05 8,762 10,104 
affic expenses _ ,055 1,168 10,868 9,290 605 144 4,301 6,581 134 102 1,303 1,076 
Spee teiiee un 15,105 17,720 161,193 171,790 402 173 9,627 13,223 1,947 2,996 22.585 31,653 
Transp. for inv. exp. Sacese . ebeené .. . Sbbete  sunacs ee eee ee ee ee eee ee ee St eee ee 
Total, incl. other. 32,414 35.655 329.851 342,977 7,333 2.467 43,519 47.356 4.626 €.010 50,595 64.847 
Net from railroad.... 5,663 17,807 78,891 134,083 —7,126 —2,408 14,376 44,897 1,282 1,626 7,702 16,533 
es accrued_.__._. 9 26,701 2 ,860 32 330 3,196 2,531 1.547 155 11,743 11,550 
Uncollectible OWN. 860.) wccees) woness Shands: tenes |) Secens! | apeced |. seeteeat) mhemenl mateeetiy wasaws 4, ome) ils 
Net remaining-__-._- 4,775 14,821 52,189 104,222 —7,452 —2,738 11,177 42,365 —264 471 —3,991 4,983 
Manufacturers’ Ry of St Louis _ Marietta Columbus & Cleveland Marshall & East Texas 
EARNINGS. —Month of April— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of oe —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 
Aver. miles of r'd oper. 45 45 92 
$ $ $ . $ $ $ we $ 
NR ne, 1s wnsee ) : teamben| 1 disanne *' lenaehh ,292 3,648 59,233 57,342 | 11,845 13,374 105,215 124,223 
De GOD. ks | tees!) Meeheh mbeocs |. ekes en 2,323 2.648 7,317 28 462 1,227 1,668 17,670 23,921 
Tot., incl. other rev. 4,450 9,601 81,67 150,603 8,934 6.667 90,879 90,194 14,323 15,$81 131,137 158, 227 
Expenses—Maint. way 1,682 2,125 24,631 30,656 2,070 2,800 22,313 26,372 3,173 5,131 38.860 1,586 
Maint. of equipm’t. ,092 1,$83 29,218 26,613 1,015 847 §,755 10,439 2,174 2,856 24,162 Da’ 54 
Traffic expenses --. 122 138 1,263 5,008 276 323 3,204 3,438 402 750 4.723 490 
Transportation ex 4,741 5,827 59,666 69,796 2,497 2,588 28.463 29 223 6,277 8,531 75,819 84,166 
Transp. for inv. am Se s.r es ee ee ee ee 
Total, incl. other. 11,108 11,544 135,671 149,736 6.135 6.892 €7,089 73,156 13.758 18,204 152,876 181,482 
Net from railroad__.. —6,657 —1,943  —53.691 866 2.799 —225 ~ 23.789 17,037 565 —2,223 —21,739 —23.255 
Taxes accrued....... 836 68 @'249 7.151 466 569 5.001 6:00: 580 701 6.532 6.309 
Umestloctinte fwy. rev.) -----— ness | es ---- es ---.- eens ee ee nee ess === 2 ___=----- 
Net remaining..... —7 455 —2,631 —62.941 —6,285 2.333 —794 18,788 11,004 —14 —2,924 —28.273 —2¢.564 
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EARNINGS. 
Aver. miles of r’d oper. 


Ereight revenue...... 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses—Maint. way 
ere of equipm't. 

c expenses ... 
Fronanoeteaten exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net Byer railroad... 
ed 


Taxes accru 
Uncoliectible rwy. rev. 
Net remaining--.... 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue-_-_-_..- 
Passenger revenue - _. 
Tot., incl. other rev 
Expenses—Maint. way 
aint. of equipm’'t- 
Traffic expenses --_. 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from et---- 
Taxes accrued_...... 
Oncollectibler rwy. rev. 


Net remaining. - 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue... _... 
Passenger revenue --.- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad__.. 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... 
Passenger revenue —_.- 
Tot., incl. i. Other rev. 
"Wisin. 0 Maint. way 
7. of equipm’t- 


c expenses 
Srctenorteaies 
Transp. for inv i. * 


Total, incl. other. 
Het ee } eamieee..- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... . 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Net ae railroad... 
Taxes 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue..__.. 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm't_ 
raffic expenses —_.. 
Transportation ex 
Trguep, for inv.—Cr 
Total, incl. other. 


Net from railroad... 
Taxes accrued..... . 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... . 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic ex 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad... 
Taxes ac 
























































































































































































































































RAILWAY EARNINGS [Vou. 100. 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
—Month of April— —July 1 to April va — a of April— | tie 1 to April 30—|——Month of oi —July 1 to April 30— 
1915. # 1914. * 1914-15.  1913- 915. 1914. 1914-15. 1913-14. 19 15. | 14. 1914-15. 1913 -14. 
$ $ $ $ $ s $ $ a* $ $ $ 
ann ee ee a ee ee ey 

, , , * . , ’ .) J , , ‘ , 
44,725 49,504 435,150 444,83 20,796 25.355 228,174 260,941 24,043 21,681 288,872 288,103 

‘000 7.074 70.070 76,875 4/293 "51 47.621 45.645 3 “316 4:617 46,513 44,587 
17,491 19,341 178,421 182°353 6.443 6,901 a 887 70,299 7,276 6,694 73,700 65.625 

ee ee, eae es eee ee ee Tr ay Pe acénu eh ahead ese de Saticee 
29,693 33,704 324,512 344,203 18,516 18,556 199,157 202,688 16,425 16,380 180,408 157,440 
15,032 15.799 110.637 100.635 2,279 6,798 29,017 58.257 7,617 5,300 38,463 130,662 
1,234 15146 13,674 11,742 1.470 "592 14.797 ‘00 1,000 637 8.941 6,802 
13,797 14,653 96,953 88,893 809 5.205 14,219 42,249 6,617 4,663 29,522 123,859 
Midland Valley Mineral Point & Northern Me of April & Rainy River 

a of mg —dJuly 1 to April 30—|——Morth of T8i4. —dJuly 1 to April 30— “aa of ril——- —July 1 to April 30— 
1915, 1914 a 1914-15. 1913-14. 1918. 1914-15. 1913-14. 1914-15. 1913-14. 

$ $ $ $ $ $ $ $ $ 
ae Ca, er a a i a 

: , : : ,05€ ‘ : A sf 
94,853 120,388 1,180,585 1,883,349 7,002 5,702 79 033 77,395 9,385 19,660 — 113,930 117,899 
22'325 31:447 ‘233,087  °310.829 782 1,656 9.414 27,929 2 239 2'162 38,861 20:729 
16.879 28,744 205,074 262,089 1,184 ia 19: 223 6.834 "355 2:152 28.386 al 
35.719 43,829 397.324 497,262 2,444 1,526 28/335 17,028 sirens 3,010 30.324 20,858 
$2,314 112.950 911,152 1.158.478| 5.176 5.117 67.864 60,303 8.616 8,509 113.353 79.955 
12,539 7,437 269,382 224,870 1,826 584 11,168 17,092 769 11,150 576 37.944 

749 6,543 60.324 65.604 285 451 ‘093 3.610 469 (004 6,040 6.061 

7,754 894 208.605 159,266 1,540 133 8,075 13,481 299 10,146 —5.463 31,882 
Minneapolis & |St Louis System Mississippi Central . 
Minneapolis & St Railway Transfer Co of Minneapolis  ——Month of April— —July 1 to April 30— 
— Month of Apri —Ju ve 1 be yr 30—|——Month of . —July 1 to April 30— 1915. 1914. 1914-15. 913-14. 
1915, 114. a 1914-15. 1913-14. 1915. ‘ 1914. 1914-15. 1913-14. . 164 i 164 (See also on page 31.) 
d ee a. on e054 ~ 
Osis As fate gg) nee cee aa ea ee RE 
we sid , a eeeees=sn é4$Seeseee «#ee2<«c0 i # } #£=«eeeee » ’ O09 , 

j 7 »576,77 132,3 539 16,801 183,020 — 175,742 j 73,889 646,937 797,170 
roots. toelbos Ort ROs Toatia?|  4'581 1130 7'986 7'636|  $4's08 1 102,929 134/362 
ies Cr 47 |e 2 

m ty y 7 * stveil eeseses je «esses e@s#¢e5ss ¢#sses ® 7 i de ws? 
291:705 304/805 3,3281428 3,153.194 7.711 7,311 81,721 75.159 12'587 16,300 139,172 179,047 
527.647 578,625 5.005.239 5,761,831|~ 15.661 16.582 ~ 156,725 151.969 | 40.248 48.792 426.203 ~ 519.531 
223.257 145.153 2,671,533 2.370,.477|  —1,122 218 26 295 23,773 20.431 25,097 220.644 277,638 

31,201 35.628  °371 345 340°314 726 9/181 8'787 2/334 ‘46 24:120 24,606 
192,049 109.525 2,300,182 2,030,163! —1,849 —621 17.113 14,986 18,097 22,633 196.524 253,032 
monn River & Bonne Ferre Men 4 a wat Arkansas “tbe aan aa & Texas. Lines _ 
— Month o ril——- —July 1 to Apr O— | —  ¢ April—— —dJuly 1 to Apri — Month o ril—— —July o Apr 
Abia. 1914-15. 1913-14. y 1914. 1914-15. 1913-14. 915 ae 1614. 1914-15. 1913-14. 
S 668 bar 371 S64 430 #36 397 hs 243 34, 114 ei 089 638 097) 1 ee 1,449,230 19,397,622 17 air, 742 
6.419 az 67.340 70.633 93701 29:966  294:719  353.346| ‘559/958 ‘613,994 6.834.339 7,738,138 
57,1 17 59.035 565.135 557.449 92.215 102.056 1,008,213 1, 999.627 2, 598, 91 2.264.473 28,232, 057 27 57 362, 293 
5,936 3,218 60.115 81.686 23;709 22°664 224,228 8.907| 407,457 380 's10 3. 3.782.761 3 381 ‘741 
620 71 j 7/404 ‘431 3;341 32,413 36,857 52.468 075 288 
14,649 16.690 160,721 178.525 50.342 40.424 515,174 441.776 956.947 1113 10, 258. $493 10, Sao: O44 
28,563 24,055 — 300,073 _345,126| 115,036 _ 99,723 1.126.568 _1,022,784| 1,006,856 1,635,800 19 oy 241 19,082,443 
28,554 34,979 265,061  212,322| —22,821 2,333 —118.354 76,.842| 692,124 628,583 8.868.816 7,379,849 
2,340 167 17,934 17,130 26 ,500 59.268 55.000 114.879 120 219 1.105. er 1/267 .821 
26,135 33,300 246,894  195,192| —28,182 —3,166 —178.171 21,842| 576,801 508 363 7.758.168 6.112.028 
Month of Oklahoma & Gulf Mo Okla & a Ry Co. of Texas ag eT Southern | sl 
— 18, told, Telae15.” ril — Month of April— —July 1 to Apri — 1 7) ril— —July 1lA 
v 1014, 1914-15. 1913-14. 1915. ; J 1914. 1914-15. 1913-14. 5. 1014. 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ 
tag tus ahs tease] "eg ‘eae cham foun) Sag tae haha 

, af , . . ‘ 

80,894 83,841 1, 015.1 B77 “1,028,177 8,088 9 aa 109,576 106,180 15,422 10.847 135,085 142,102 
16.677 22'130 940 | '223'°738 1,280 21355 15.407 12/936 5'073 3,023 38.086 47.929 
40.945 17 7.17 169; 121 3/868 283 24,942 16.249 2'393 1,775 13,777 ‘750 
‘420 BSS 41,862 53.564 177 184 2°140 1.82 56 61 716 460 
39,902 47 18 472.668 494,003 5,133 4.528 46.564 54,805 3,536 2,366 31,032 28,968 
115,111 97.254 1,014,783 ~1,011,740| 10,855 7.995 94.314 94,996 | 12,380 8.422 _ 97,122 _ 100,549 
—34,217 —13.413 794 16,.436| —2,766 1,288 15,261 12,084 3,042 2,425 37,962 41,553 
5.128 6.461 60,835 61,385 139 196 1:73 ‘99 271 249 2:718 2'705 
—39,361 —19,875 —60,590 —44,948| —2,906 1,091 13,522 10,086 2,770 2,176 35.244 38,847 
Missouri Pacific System——— 
Missouri Pac St Louis Iron Mountain Southers Total Com mpany 

— Month of April— hu, 4 to April 30—|—-Month of April—- —July 1 to April 30—|——Month of April—— —July_1 to April 30— 

1915 1914. Se 1914-15. 1913-14. 1915, 014, 1914-15. 1913-14. 1915, 1014, 4 1914-15. 1913-14. 
1 1595. 934 1 455 ‘612 17,869,798 16,529,391! 1,789:067 1,795:718 19,059,000 20,721,537 3,385'001 3,251:330 36,928,798 37,250,928 
8.911 348,305 3.920.893 4,029174| ‘371/974 ‘487/395 4.356.458 5.329,158| © '720'885 | '835,700 8.277.351 9,358, 
Ter ae ae une at | aus aes Mea aa Mame Teyana ga aE ARIE Og a 
Hag ESE ae iat) Bie ee ee | tae ee Pea ae 
853 ‘307 877/684 9,362°454 9,570'867| 7511244 4004 8,056,237 8,573'994 1,607,051 1,681 688 17/418,691 18° 142861 
1,681,260 ~1,622.867 18,194,096 18,541,015| 1,672,582 ~1,635,236 17,591,019 17.043,646| 3,353,842 3,258,103 35,785.115 36,484,661 
447 1716 +««362,455 ‘5, 568. 742 3 979.0: 025| 665,662 847,765 7,766,015 10,176,856| 1,113,378 1,210,220 13,334,757 14,155,881 
08 8.650 100,083 : 995 960 970,822 109,280 130/085 1.120.568 1,091,331 17.930 230:168 2, 116 528 2'062.153 
'|=333.068 ~~"262,372 4,555,285 3,008,202| 552.750 717,680 6.628.611 9,085.525| 886.712 980,052 11,183,896 12,093,727 

Arkansas Central Monongahela Connecting Montana Wyoming & Southern 
— Month of April-— —July 1 to April 30—|——Month of Anril—— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 

1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. , 1914. ‘i 1914-15. 1913-14. 

$ $ $ $ $ $ $ $ $ $ $ 

Se I Te er nimbters at os a le ne 

, , odd Saw) «| wasnt |. aes gee | eee of ‘9 * 

5,286 6,654 86.213 100,013 66,808 77.638 597,063 819,556 8,916 9.844 153.877 164,187 

2'147 2'953 19.560 17.303 7'663 7-577 62.297 82'603 1.767 1480 18.815 22564 
(75 1 1238 11 428 13 561 11 ‘080 11 ‘B14 109,281 147,223 2 1220 1 402 98 16,494 
2,539 2,502 27642 25:994 33,737 40,478 301,059 397.326 2,047 2,210 29,215 31,322 
"6,284 7,519 — 66,910 —65.737| 55.293 — 62.569 509.760 ~~ 656.181|~ 7.338 6.404 83,267 89,614 
—998 — 864 19,303 34,275 11.515 15,069 °#87,302 163.374 1,577 3,439 70,610 74,572 
673 582 7.377 7.730 2311 2/361 23'883 27.068 484 405 6.124 5.013 
—1.672 —1,446 11,926 26,544 | 9.204 12,708 63,419 136,306 1,093 3,033 64.485 69,559 
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JUNE, 1915.] RAILWAY EARNINGS 23 
Montour | Montpelier & Wells River Morenci Southern 
EARNINGS. ——Month of April—— —July 1 to ae 30— | —Month of 0 od Te 1 to March 31—| —Month of April—- —July 1 to April 30— 
1915. 1 14. 1914-15. 913-14. 1915. 1914. | 1914-15. 1913-14. 1915; 1914. 1914-15. 913-14. , 
Aver. miles of r'd oper. 50 ; 45 > 
$ $ $ $ $ $ $ $ $ $ 3 
Freight revenue_.__-- 18,871 10,542 221,891 217,679 10,158 17,921 141,721 151,834 6,088 8,438 51,971 75.094 
Passenger revenue -.- 1,278 1.413 13,717 14.866 5,456 4,248 58.699 56.075 651 936 5,504 8,911 
Tot., incl. other rev. 20,893 12,623 242,037 239.714 17,200 25,714 229,783 237,696 7,694 10,524 65,727 93,961 
Expenses—Maint. way Cr597~—s Cr1,009 39.840 25,894 4,577 2.854 45,365 49,701 33 848 20,440 54,820 
aint. of equipm’t- 33,363 39,086 349,544 400. 425 3,050 2,952 £6,271 24,211 770 1,564 32 22,780 
Traffic expenses - 733 12 4.895 224 248 227 2.758 Dabas)..” Secmha  ~ Sardbah 127 
Transportation exp 5,716 4,657 53,112 47 ‘851 8,214 10,221 100,138 102,736 4,220 4,766 37,229 49,676 
Transp. for inv. 5 REAR aeae tt eB rma RL TER ee. ER aes Oe a ee RK oe ALES St QUAI, CR RLM LE MUL a ap Ny 
Total, incl. other. 32,852 45.628 462.807 495.009 16,600 16.936 179.919 185.767 7.734 13,595 78,128 133.272 
Net from railroad....| —11,959 —33,004 —220,769 —255.294 600 8.777 49.863 51,928 —40 —3,070 —12.400 —39,311 
Taxes accrued...____ 1,085 1,010 5,643 15,027 1,700 2, 17,059 18.800 425 345 4,733 3,405 
ITE StU es 1 eee emetic i teri lo datas Dt wake) 3 a aeiliatae AER SELES IES, TPES ee aa iam BS gt Be TT ye gh Be 
Net remaining._._- —13,044  —34,014 —226,.413 —270,321 —1,099 6.777 32,804 33,128 —465 —3.416 —17,133 —42,712 
Morgantown & Kingw ood Morristown & Erie Munising Marquette & So’east 
EARNINGS. — Month of oy ae —July 1 pp ril 30—|——Month of — —dJuly 1 to April 30— Month of Age —dJuly 1 to April Ya 
1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. | 1915. 4. 1914-15. 1913-14 
Aver. miles of r'd oper. e ‘ $ 12 . 12 ra ‘ 5 $ $ ¢ 
Freight revenue... ___- 22,241 27.670 217,057 238,661 8,383 7.814 69,858 68,017} 19,953 28,590 288,154 354,385 
Passenger revenue... 3,266 a: 374 45,958 51.071 1,023 998 11.173 10.054 4,719 5,037 56.933 62.333 
Tot., incl. other rev. 26.166 32.715 270,637 296,980 9,695 9.331 86,353 - 82,867 26,530 35.796 372.686 446,835 
Expenses—Maint.way 6,007 6,968 58,189 58.453 460 615 $'532 10,003 7.561 11,851 122,671 117,624 
aint. of equipm 't. t. 5,383 7,425 55,698 58,150 423 555 4,639 5,876 6,503 6,04 64.825 66,681 
Traffic expenses _ 436 299 2,931 3,842 11 267 18: 244 35: 2,274 2.516 
Transportation ex 9,139 10,735 98,109 108,866 2,657 2,997 26,356 27,866 9,621 10,090 118,511 124,645 
es Gr ene Ee NSIS, RIL See ae ee apa ea ee ER RE Ree eae a IP haat ke Tk a a 
Total, incl. other.|__ 23.628 27,173 235,234 248.346 4,704 5,920 52.761 56.515 24,810 29,397 318.798 323.225 
Net from railroad____ 2,537 5,541 35,402 48,634 4,990 3,410 33,592 26.351 1,720 6,398 53,887 123,610 
Taxes accrued__.____ 88 851 8,661 7,627 557 5 5,422 5,929 2,140 621 24,253 26,605 
Uncollectible ae I a a ae rad ORES Sn ot PAPAL CSO, NUMER: ON OSM A of LAS 1G Wee ae EE ~ aarsnaly BGR weet ah es eM aR te pacar sage 
Net remaining... _. 1,649 4,689 26,741 41,006 4,433 2,860 28,169 20,422 —419 3.776 29,633 97 005 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
EARNINGS. ——a of “ia. —dJuly 1 to April 30—|—WMonth of March——- —July 1 to March 31— | ——Month of 5 —ZJuly 1 to April 30— 
5. 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. : 54 . s 37 $ 37 : s : 273 238 (See = on page 31) 
Freight revenue______ 5.586 5,313 73.023 78,915 14,403 8,590 75.487 53,094 15.317 16,620 189,531 181,949 
Passenger revenue __. 2.935 2,764 30,802 27.715 239 ‘471 2,776 4,411 8,4 ,03 87,657 97 368 
Tot., incl. other rev. 10,769 8,764 113,071 111,816 14,844 9,250 79,229 58,102 27 ae 30,245 311,566 306,303 
"aint. of equip .way ,340 2,113 14,505 18,429 1,301 1,785 19,366 19.799 16,104 7,803 118,291 2.5 
faint. of equipm't_ 602 751 5.104 5,771 2,149 2,684 17,002 18 +440, 4,781 4,187 0,529 44,791 
312 238 770 3,085 pees 1,635 269 704 769 6,421 9,328 
Speamttdon exp. 4,653 4,899 53°36: 60,530 3,601 1,671 27,613 24,731 11,342 7,953 108,401 85,886 
eS SOE nck... chemo _\.. copied w/a hel uit cc ies Ob BS oD) Bc oe ee a 2 oe 
Total, incl. other. 7.419 8.866 83.990 96.514 7,346 6,692 68,153 69,502 35,184 23.238 205.554 246,409 
Net from railroad___- 3,350 —101 29,081 15,302 7497 2,557 11,076 —11,399| —7,572 7,007 16,012 59,894 
Taxes accrued__.____ 260 468 4,473 681 1 1,3 3 1,737 1,504 17.792 15,786 
Uncollectible Eee en ny eee ee aa as eee RN See. UR re GRR Le ET te Lee) RR re aR Eee Sic oi8N ieee HO a 
Net remaining_____ 3.090 —570 24,668 10,620 7,347 2,407 9.726 —12,749| —9,309 5,503 —1,868 44,108 
Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
EARNINGS. — of — —July 1 to April 30— nr" of ia —July.1 to April 30—|——Month of 4 il— —VJuly 1 to April 30— 
5. 14. 1914-15. 913-14. 5. 1 1914-15. 913-14. 1915. 14. 1914-15. 1913-14. 
sity. Copscepmcieta ieee . eae. $ $ s $ $ 3 “eon 8 
Freight revenue.__.__ OT a 2a mises Sa. . 4,867 4,186 57,616 90,501 113,118 120,171 799,689 1,315,244 
Passenger revenue ___ ee et eon 4,280 4,352 ___ 43,004 48,496 548 11,773 77,081 123,169 
Tot., incl. other rev. Sat. inven 67.444 ‘First 9,717 9,502 107,842 145,422 124,956 135,119 910,120 1,472,835 
Expenses—Maint way ae * > Soe 876 report 2,726 2,346 017 18.893 17,997 20,159 161,037 169,686 
Maint. of equipm’t_ Smee | Séatae 12.882 _ filed 1,417 2,010 15,190 25, 620 12,800 20,151 130,953 195,858 
Traffic expenses _ Ben: -"). iecamoa 2,951 July 1914 177 105 335 488 450 5,035 ’ 
Transportation ex hae Soak © Bee ce wha 3,062 2,577 33,068 39, $31 24,472 31,140 223,347 345,634 
['ransp. for inv ex Fae eA en rae SS) ene a IGE ORME are: ToS OEMS © hae SEP Speen tert SUBS: ty aera rg 
Total, incl. other. + en 8 eaegssecrpae 9.792 7.650 87.723 100.339 60,227 77,667 559,825 763,982 
Net from om railroad... =i} beasian Tanne Ghewew —74 1,257 20,118 45,083 64,128 57.451 350,294 708,853 
oo 541 he a 63 wipe te 745 350 745 4,080 5, 7,20 50,255 76,413 
Uncollectible F ERE RS oo OTE ee OER an | REE Rae ote 5 Re 51+___..--. 
Net remaining... __ —612.—S«s«iwj se Fe | Seed —1,194 1,502 12,293 41,003 59,672 50,251 269,987 632,440 
New Iberia & Northern New Mexico Centrai New Orleans Great Northern 
EARNINGS. Sa" of ‘Bi —July 1 to April 30—\|——Month of | yr —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 1915, 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 02 11 559 
. $ $ $ $ $ $ 3° 3s $ 
Freight revenue._____ 4,898 4,529 72,985 108,155 2,404 5,635 35,381 51,803 104,625 106,538 970.425 1,119,726 
Passenger revenue ___ 540 697 8,718 11,152 1,458 1,415 16,975 16,219 18,726 29.173 232.666 327,617 
Tot., incl. other rev. 5,536 5,395 83,106 121,368 4,552 7,753 59,952 76,478 134,744 149,745 1,323,692 1.575.884 
"Maine of equip way 3,449 3,407 32,617 38.093 2,467 1,347 12,029 34,40 18,594 18,283 173.418 215,909 
aint. of of eqraipan’ t. 843 612 9,171 13,201 ,073 1,249 14,010 15,223 22,104 21,117 207,810 173,320 
“9 5s 3 5,566 3,435 201 541 .139 4,051 1,501 2,523 25,497 26,665 
yet pre exp. 3,619 3,985 43,407 58,876 2,544 2,631 26,919 28,366 39,705 38,297 404.557 455,905 
Re OPS): o cadee’ tAneead .-. deal . deeen lh denees tnaven  hadene isneaiel enaedn. . eekees | See = ae 
Total, incl. other. 9,630 9,991 102,173 126.580 7,656 6,340 60.463 87.825 87.873 87,606 876.208 943,297 
Net from railroad_._. —4,093 ~_-« —4,596 ~ —19,067 <3: 211 —3,103 1,412 —510 —11,347 46,871 62,138 447.484 632,586 
Taxes accrued__.____ 809 1,29 434 2,753 1,030 1,350 10,305 137 3,02 j 29,46 923 
Uncollectiblerwy.revy.| ------ _---.-- Oe <A ATS Sd SRP + OEE go a OD ee 8 blbaap ee 
Net remaining_____ —4,902 —5,892 —27,501 —17.965| —4,134 62 —10,822 - —27,085 43,851 59,174 417.889 605.662 
New Orleans Mobile & Chicago ~ New Orl Natalbany & Natchez (New Orl Southern & Grand Isle 
EARNINGS. — Month of April— —July 1 to April — Month of April— —VJuly 1 to April 30—|——Month of April—— —July_1 to April 30— 
1915. 1914. 1914-15. 913-14. 1915. 1 14. 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. $ 402 " . s 2' . $ 59 s 59 $ $ 
Freight revenue______ 125.050 133,400 1,181,395 1,445,988 8,976 9,824 75,992 30,411 4,657 5. 903 62,215 63,936 
Passenger revenue ___ 19,393 27,988 239.621 311.284 382 636 5,131 6,655 3.640 138 42,078 43,308 
Brot, incl. other rev. 152,775 171,850 1,500,146 1,864,035 9,513 10,604 83,110 43,415 9,200 0a 112,361 115,088 
Expenses—Maint.way 23,292 372 284,082 267, 2.244 3.729 21,392 28,590 2,907 225 26,677 38,517 
Maint. of equipm't t. 21,051 24,003 203,296 215,781 3,028 2,174 24,03 15,280 1,687 909 14,394 13,709 
c expenses _ 4.4 4,459 38,751 38.6 15 260 2,417 3,187 49 16 297 16 
satel a e 52,437 58,154 526,676 597.460 2.326 3,980 25.869 26.365 3.419 3,547 36,713 38,116 
Transp. for inv. Di ee ee) Me Re ka AT eS 9 96 MR a 2 eee oo? Kaper eee Poe ee ee ee 
Total, incl. other. 108,477 126.633 1,121 451 17M ain 8.127 10.671 78.791 79.521 8.938 ®.479 84.495 €8.929 
Net from railroad___. 44,297 45,216 3/5,4¥4 v0z,124 1,385 —67 4,319 —36.105 262 2,116 27 865 16,158 
Taxes accrued__..___ 6,400 6,178 63067 73 '233 3 300 3,539 2,692 1,100 100 11/000 ,000 
Uncollectible rwy. rev. eee ke FOR ee tte EE ha Ae eee eS Ra ct SP ey Sa roe Backae. (7 Oe ae 
Net remaining_____ 37,800 39,037  —315,1Z5 asd ,5¥1 1,035 —367 779 —38.798 —837 1,016 16,865 5,158 
New York & Pennsylvania ‘ |Norfolk & Portsmouth Belt Line Norfolk Southern 
EARNINGS. —-Month of —— —dJuly 1 to April 30—|——Month of April——- —July 1 to April 30— Covers lines operated i Sa ay only 
1915. 1 1914-15. i91%-14. 1915. 1914. 1914-15. 913-14. |——Month of April— a y.1 to April 30— 
Aver. miles of r'd oper. “ 56 . . . ; 13 " s . i916, 1914. 914-15. 913-14. 
Freight revenue___.__ 6.007 6,532 57,063 se nee Le eee ee a ae 256,410 294,814 2,166,187 2.349.984 
Passenger revenue ___ 1,579 2.047 18,99] if) Sa ra eo era AS a Nea 68,400 81,2 852.027 22,473 
Tot., incl. other rev. 8,226 9,306 SZ.915 87.874 23.585 25,827 165,805 189,063| 344,087 398,557 3,254,116 3,549,739 
Expenses—Maint. -way 3.425 2,917 30,652 28,029 3,024 3,195 25,437 28.930 45,194 5.024 442,390 536,190 
Maint aint. of py t. 2,241 1,008 10,106 9,097 2,314 2,211 20,218 21,193 50.166 79.864 510,234 05744 
eel~< @@2e2e . sewnen. ”  €@n086886 aeseeat. . @eeecnr.. #2686602 . @2@bBGne | Gheoee Ve ae 6 ‘ 
Feed on mag exp - 3,206 3,367 34,2 31.682 9,831 10,307 74,008 78,097 141.757 196,200 1,248,960 1,325.61 
Transp. for inv. r pee Ee eee | ee ee Rake ye See ee eee ae oe Pee Pe eee Pe rere PPE OO ae eee 
Total, incl. other. 9.367 8.317 4.7 16,150 16.640 129,520 138,428 262.868 396.959 2.471.476 2.630.129 
Net from railroad.._- —1,141 1,044 1,154 15,104 7.435 9,187 36.384 50,634 81,218 1.598 782,639 919,609 
Taxes accrued__..___ 242 242 2,428 2,42 542 64 5,469 5,428 9,975 11,671 107,441 113,271 
NG se ee ys, ae PIE sy PE ga On re i=. ~ Melee Oe er 1 een > “tedédyvn 
Net remaining....-. —1,384 801 —1,291 10,738 6,892 8,547 30,915 45,206 71.237 —10,073 673,815 806,337 
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RAILWAY EARNINGS 


[Vou. 100. 








EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue----.-- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint.way 
rere of equipm't. 
Trommostetion exp- 
Transp. for inv. —Cr 
Total, incl. other- 


nee em railroad.__. 
es accru 


EARNINGS. 


Aver. miles of r’d oper. 
a revenue-_-__..- 
Passenger revenue _.. 


Tot., incl. other rev. 
Bs es—Maint.way 
a. of equipm't. 


cnt ae oe ren exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net Ene ae eateons...... 


Tax 
Uncollectible rwy. rev. 
Net remaining----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-___._. 
Passenger revenue -.- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 

ic expenses _._ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
had ome accrued. = =~ ee 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-__._- 

Passenger revenue .__ 
Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm't_ 

Traffic be  ahie 
Transpo on 
Transp. for avo ty 


Total, incl. other. 


Net from railroad_-_-_-_ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


freight revenue__.._. 
Passenger revenue ._-_ 


Tot., incl. other rev. 
Ex enses—Maint.way 
aint. of equipm’t_ 


Pp 
Transportation is 
Transp. for inv pm 5 

Total, incl. other_ 


Net from railroad_.__-_ 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
meee of equipm’t_ 
eS xp- 
Transp. for inv. tr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__..__ 
Passenger revenue ... 


Tot., incl. other rev. 
"Maint. of equipm't- 
of equipm't. 
Srumeportesion exp. 
Transp. for inv.—Cr 
Total, incl. other. 
ne os railroad... 





Norfolk & Western 
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amson & Pond Creek | 


Northampton & Bath 
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—dJuly 1 to April 30— 
















































































































































































— Month of April— ay ty 1 to April 30— mor |~aa of April—— —July 1 to April 30— 915. 1914-15. 13-1 
1915. 1014 1914-1 5. 1913- 14; 5. 1914. 1914-15. 1913-14. 7 7 Ags ae 
2,043 Y 036 (See m page 3 se $ $ $ $ 
3,263,317 3,075,856 O33 881 31,5 1,180 7,312 9.158 $2,268 75,463 9,153 8,197 70,894 95,769 
358.619 ‘|382.107 3.870.389 4,105,335 827 1,052 §.601 13.691 121 121 1,304 3,207 
3,759,184 3,573,005 34,598, 137 37. 133, 090 8,374 10,489 95. 113 92. 346 15,112 12,929 102.840 137,812 

77,373 ‘972 4,539,880 4,124.6 632 171 744 138 875 1.63 13.264 21,613 

’ 732.730 6,84°, $50 7,729.44 5 y2 920 5 46 2,692 2/402 26.639 36.402 
60,896 57.551 992 606, $48 ep Br 214 250 2 21 2,338 2,618 
1,036,827 1,106,592 10,383,113 11,815,754 2,315 3,341 26,450 32,112 7.934 8,253 72,196 91,068 
CeIn cee Oe etc e tn cael oe coubed, oes Lk atesiel. cerdenecs:: cabece cn” Gees ee 
2,363,188 2,341,947 22.752.919 25,197,368 3.7338 - 4,205 41,092 55.572 12,054 13,407 120,196 ‘155,638 
1,395,995 1,231,057 11,845,218 11,935,722 4,641 6,283 54,020 36,774 3.057 —477 —17,355 —17,826 
168.000 140,000 1,542, 600 1,340,000 400 650 600 5,600 240 249 40 ‘495 

‘Ss i “cs mw Oe e@eeen |] eeseeee 8 8 828282 ee ewee 8 = eewesees|. eee see——hlulteweeesh.ll.UlULUlUt OES! SS eee 
1,227,922 1,091,057 10,302,656 10,595,722 4,241 5,633 49,420 31,174 2,817 —727 —19,756 —20,322 

Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
—-Month of A rili—— —July 1 to April 30—|——Month of hag —dJuly 1 to April 30—|——Month of April-——- —VJuly 1 to April 30— 
1915. 14. 1914-15. 1913-14. 1915. pa 1914-15. 1913-14. 1915; | 1914. as 1914-15. 1913-14. 
3.297.135 3,673'308 37,193,639 40,950,253 9,415 8,216 82,270 83,840 47,861 68 ol 453,712 573,366 
55810 1.106.514 11,267.476 13,162,859 1.966 2.267 21.930 25,213 17.123 19.356 83.022 203.542 
4,682,890 5,267,180 53. 185. 5.818 59 59,432,486 12,046 11,117 110,496 114,961 68.889 92,010 ae 808 ~ 830,308 
744/861  '706,405 31.598 3,829 4,066 18.789 22'819 12.880 19.852 107.280 140.617 
9, 714.285 6, a1 83 oraiT os 585 414 4,877 7:026 10.627 10,504 103.845 94.49 
‘488 00:0 946.348 1.032.066 43 35 497 531 430 444 5.135 5.634 
1,406,521 1,709,476 16, 080, 827 18.899 ,226 3,106 3,701 32,909 36.773 20,583 29,829 232.968 272.697 
3,874,857 3.413.918 31. Tae ai 36,680,637 7.766 $426 ~~ 59,053 ~~ 60,525| 46.660 62.935 ~~ 471.550 ~ 837.190 
1,808,032 1,853,267 22,040,597 22, 751, $49 4,279 2,691 51,443 45,436 22,228 29,074 207.258 293,118 
377,700 483.944 3.931.741 4,106,842 689 5 5.729 5.861 4,357 4,597 4.789 42.203 
1,429,230 1,369,322 18,105,245 18,645,006 3,589 2,142 45,713 39,574 17.871 24,477 +«+172,468 250.914 
Northwestern Pacific Norwood & St Lawrence Ocilla Southern 

—Month of April— i", t a Ag 30— — eee of Lt a —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. 1 14, 1914-1 1913-14. 8 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 

hag mh $ . $ s s “aq . 

90,428 99,035 1,128,122 1,1$8,973 4,756 4,153 50,741 45,927 5,869 4,585 56.786 70,919 
135.456 146.538 1.454.706 1,519,468 844 992 8,590 9,621 1.257 2/013 18.900 27.29 
258,405 280.379 2,919,247 3,053,079 6.511 6,577 68,716 68.715 7,759 7,148 80.867 103,543 

42,348 40.2 517,916 (486,358 610 628 7,037 7,012 1,273 2/440 17.663 12.416 

45,55¢ 56, 809 412,335 426,162 746 820 9.575 9,775 857 987 8.733 5.939 

5,967 524 49,431 39,953 5 2 51 92 396 502 3,615 3,447 

108,127 108" 178 1,1525269 1,120:583 2,290 2,246 24,063 23,853 2,477 2,881 25.769 28,796 
laine Or a et ee ee ee ea eta tee et Pee ee paige sie 
207.332 222.686 2,176,857 2,193,439 4,147 4,090 45,591 44,875) 5,523 7.747 60.549 56.407 

51,072 57,693 742,389 859,640 2,363 2,487 23,124 23,840 2,235 —599 20,317 47,136 

15.452 15,488 159,649 151.796 2 2 2,285 2.431 312 312 2959 ‘962 

35,619 42.195 582.617 707,844 2,163 2.237 20,839 21,409 1,923 —9il 17,358 44.173 

Ohio River & Western Ouachita & Northwestern Pacific & Idaho Northern 

or) ag of “ots. ril—— —July 1 to Amt 30— rs mg of Bi —dJuly 1 to April 30—|——Month of April— —July 1 to April 30— 

14 1914-15. 1913-14. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 

565 89 89 
$ $ $ $ $ $ $ 

6,992 7,429 59,551 73,553 15,877 16,444 137,432 151,615 3,183 5,636 56,459 $9.7 53 
7,100 :039 86,300 88.872 POL LIONS AOE iets. 6 MRS est 2.900 4.540 39,146 50.797 
16,157 18,337 169,375 185,120 16,789 16.466 139.637 151.803 7,400 11,112 109.291 161,348 
993 6.651 75,017 69.698 9,487 9,268 83,1 58.018 4,273 5,367 30,212 38,231 

2,982 3,050 30,212 31,885 3,721 4/133 29.994 31.248 1.549 2:346 14:239 18.481 
100 130 31 1,41 179 101 04 2.634 366 302 4,202 4,155 
5,263 6,074 59.406 60,997 5.437 6,541 46.125 44,422 2.325 3.177 32/001 39,212 
15,098 ~~ 16.615 176.851 —172,236| 19.052 20.546 164.333 ~ 139.853 9,172 ~ 11.845 ~ 89.633 ~ 106.591 
1,058 1721 —7,475 12,884| —2,262  —4,080 —24.695 11,949, —1,771 —733 19.657 54.756 
858 949 8,858 9,821 27 300 1324 2,7 4 650 036 7.604 
199 772 —16,372 3,062) —2.537  —4.380  —27,020 9.249|  —2.262 —1,383 16,535 47,152 

Pacific Railway & Navigation Paris & Mt Pleasant Peoria & Pekin Union 
“ar of is —dJuly 1 to April 30—|——Month of at ty I— —July 1 to April 30— — of BT +y i— —July 1 to April 30— 
5. 1914-15. 913-14. 1915. 14. 1914-15. 1913-14. a 14. 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ 

13,596 12,342 127, 582 109,761 5,722 7,475 73,359 99,427 7,901 5,843 85,987 $1,952 

6,940 .708 12 120,387 1,718 0 23.219 33.607 4,092 4.395 9.646 43,301 
21,878 21,538 350 O08 245,447 8,099 9,957 "102.740 138,007 76,995 72.892 796,325 791,133 
991 16,731 112,593 170,156 1,668 764 21,329 4.265 ‘54 10,115 100,103 3 

864 062 29,512 17.730 143 349 5.991 7,375 11,308 91425 108,859 6.350 
221 153 1,831 (024 221 238 2,583 2/238 il 220 1,37 5 
7,463 8,567 81,481 108,830 2,683 3,025 36.131 37.568 39,135 41,758 418.412 432,198 
PES ee oper CER Oe EG eee ee ee ee er ee ee ee ee rere rae en ort ee is ee 
17,005 27,898 241,220 319,554 5,298 9,210 72,630 89,377 62,541 65.361 658,070 682,632 
4,873 —6,360 18,776 —74,107 2,801 746 30,110 48,630 14,453 7.530 138,254 108,500 
1,054 2,178 19, 23 50 300 4,000 1,850 ,500 5.950 62,250 58.845 
3,818 —8,539 —790 —97,345 2,301 446 26,110 46,680 7,953 1,580 76,003 49,655 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
—-Month of ia pal uly 1 to April 30— “te ae Bia —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. | 1914-15. 913-14. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ 3 $ - $ $ $ $ $ $ 
9.600 4,190 77,552 7.96) 1-4. See. LEO |. 300208 10.2 O OTS O.7ER. SEA)... coccsc p> Maboce 5. cosenei>):newaevs 
9,765 6,670 62,073 et ee: Se Se ee eae ee oe ey celia 
18,264 15,759 169,642 218,313) 1, 550, 850° 1,435,116 15,126,304 14.349,908 5,237 5.075 64,898 132,043 
2.569 7 19,33 23/256 7,082, 235.314 1.387.776 2.143.705 824 1,363 6.291 16.34 
3.3806 2:086 31.985 23,088 526 969 2.965.121 3.484837 1,035 1,246 12,334 14.90 
101 16 1,05 216 28, S100 | sarees (Meee): ion. Lo Gadnee ake oda’ 

10,156 10,440 100,337 119,136 565.155 620,363 5, 935. 304 6,417,043 3,426 4,442 38.027 66,314 

eGGheo ..... npecdoen.-snnheane || Danae tio 5 ee... és 4 Es debaietie e Peer asecsae oscecs en épon 

17,071 14.756 157,304  _173,259| 1,184,396 1,294,149 11,070,828 12,824,260 7,421 9,786 85.362 125,083 

1,193 1,003 12,337 45,053| 416.454 140,966 4 055. 475 1.525,.647|  —2.183  —3,81l1 —20,464 7.8 
996 1,424 10,008 10,942 46.831 58,968 423,692 692 523,679 1,081 1,089 10.894 11,026 
eeeece e¢6¢6e8 i .#680600 e6¢e600! | eeeeee. _eeeece wl it ci nts at ap eeccess -<-+<-+- ones onsesns 
147 —420 2,329 34,111| 369.622 81,997 Biv aes 1,001,968; —3.264 —4,900 —31,3553 —3,165 
Pittsburg Shawmut & Northern Potato Creek Prescott & Northwestern 
wey ae of ibis, —dJuly 1 to April 30—|——Month of April-—— —July.1 to April 30—|——Month of ‘bia —ZJuly 1 to April 30— 
1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914-15. 913-14. 
$ ” s s eo ae 8 $ & 

125,044 72,456 1,423,403 167,635 24,740 12,256 192,403 160,982 8,491 6,186 63,487 867 

9,383 12:629 3,934 10,977 290 513 ‘467 5,382 255 442 3,347 '301 
136. 098 86,959 1,547,441 1,812,751 25.904 13,539 . 175,232 8,988 6,993 70,049 78.415 
a7 16.886 265.048 35.747 9.05 3,072 92.435 26.782 1,045 1,579 14,953 15,825 
3a il 27,323 416.925 89.553 4,42 14 42.149 ‘291 855 1,212 11.765 14,121 
2:1 1,65 16.949 047 2 1,390 "45 113 267 1,715 3.002 

43 “308 41,052 513,520 659.5589 5,970 5,659 59,800 70,210 2,438 2,827 22:980 30.421 
101,270 91.626 1.254.687 ~1.552,601|~ 20.824 11.538 ~ 203.158 — 149,118) 5,402 6,608 60,605 72.304 

34,828 —4,667 292.753 260,060 5.079 2,001 —556 26,113. 3,585 384 9,444 6,020 

‘61l 1,817 16,235 18,295 125 125 1,250 1,250| 200 396 2,000 2,871 

33.217 —6.485 276.517 241,764 4,954 1,876 —1i,806 24,863 | 3,785 —ll 7,444 3.149 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue--.-_-..- 
Passenger revenue -.-. 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 

ic expenses_. 
Transportation exp. 
Transp. for inv. 

Total, incl. ie 


hd bpow railroad - . ~~ 
accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_.-_.-. 
Passenger revenue ... 
Tot.. incl. other rey. 
Ex enses— Maint. way 
nee: of equipm't. 


Pena exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
ed om Peden 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_.___-_-_ 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic expenses 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm't_ 
Traffic expenses - 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


EARNINGS. 
Aver. miles of r’d oper. 


Ereteht revenue___.._ 
Passenger revenue __. 
Tot., incl. other rev. 
enses—Maint. way 
aint. of equipm’t. 
Transportetios 
ransportation me 
Transp. for inv. =p. 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... _- 
Passenger revenue __. 
Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 
arene one - ae 
Transpo: ion 

Transp. for iayv. ben 53 
Total, incl. other. 


Net from railroad... 
Taxes accru 


EARNINGS. 


Aver. miles of r'd oper. 
ht revenue_____. 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ... 
Transportation 
Transp. for inv. 


Total, incl. other. 
Ke Py railroad-_... 





Pullman Railroad Co 


Quanah Acme & Pacific 


















































































































































































































































— Month of April— —VJuly 1 to April 30— —Month o ril—— —July 1 to April 30— 
1915. | 1 14. 1914-15. 913-14. 1915. v4 1914. 1914-15. 913-14. 
$ (Me Loker Sa Ceci seamen oer $ $ $ 
oo pet: AP ae Cee a ~ (a ie ae I Se de a 22,265 8,850 209,491 131,885 
NORA Aa AF Te A EET THEY ED TR et, ODER TPN ate Ste, PE ee pet pay ge oe 3.563 1,702 44,842 22,822 
5,335 9,488 74,568 126,617| --- Seon tf Tada oeae ee 27,580 11,651 269,988 —:168, 261 
28,846 845 13,283 et OS oS, wn te Dae ebantt. abeoen 2. cele 4,720 1,679 26,69. 21,177 
1,661 1,802 17.708 Ge eal Zeewed > Seaman Sibeae te anne 1,754 1.399 19,383 11,554 
62 232 581 TTR: ade. 5 Aan mbt TO) deca 296 195 2/523 2,278 
2,942 4,902 39,364 GB.Sel "Siscde ~o“Seomenst” Geabos Wc 5,519 3, bia 60,081 43,708 
$.i8i 6.18 __ 8407 01 383|— 7 | «i oo i 
—2,796 1,174 —4,098 DtEel cebced s Scmehek te ee 13,806 3,279 145,806 75,856 
626 862 9,514 EOL adhiact.  stna”  Ranued eae 1,000 700 9,604 7,067 
—3,422 312 —13,613 FUMIO | “adnoce 7 aan ces aes 12,806 2,579 136,201 68,788 
saien sap Raritan River Ray & Gila Valley | bow. bya th sd & Falls Creek 
F onth of April—- —July 1 to April 30— —a 7) ril——_ —VJuly 1 to ril 30—\|——Month o —— —July 1 to rt 
1915. , 1914. 1914-15. 1913-14. J 1014. 1914-15. 913-14. 1915. ad 1914. 1914-15. 913-14. 
$ $ $ $ $ . $ $ $ $ $ 
24,169 17,742 171,640 187,109 45,491 45,369 300,254 386,782 5,767 2,933 56.027 66,231 
1,644 874 10.868 8.745 385 902 4,386 TOL. a Senke > Siegen (eee 
27,634 19,829 196,903 ~ 210,439 46,061 46,912 308,668 400,555 5.876 3,114 56.815 67,111 
1,410 2,158 23,477 21,213 3,096 Cri75 18,440 8,671 1,371 969 12,544 0 
1,874 1,442 ,068 17,748 6,673 3,557 55,285 42,234 40 441 4,853 720 
326 422 : 3,129 7 118 1,034 1,107 287 287 831 816 
5,031 4,102 44.507 51,683 3,720 4,037 29.613 40,199 1,576 1,203 16,899 19,720 
10,061 9.677 — 105,803 —109,861|~ 13.017 — 7.857 ~107.530 ~~ 05.372 4.477 3.246 39.428 ~ 45,172 
17,572 10,151 91,099 100,577 32,144 39,054 201,137 305,182 1,399 —131 17,386 21,938 
, ,04 10,000 9,2 1,221 500 17,057 5,376 94 94 940 940 
16,572 9,106 81,095 91,297 30,923 38,554 184,079 299,805 1,305 —225 16,446 20,998 
Richmond- Wash |ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac m Southern — of April— —July 1 to April 30— 
——Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to Ame 30— Toe 1914. 1914-15. 913-14. 
1915. 1914. ~ 1914-15. 913-14. 1915. ae 1 14... 1914-15. 913-14. ‘ ¢ 33 ‘ 
‘ 
145,871 149,219 1,194,327 1,219,293 40,988 41,327 350,278 363,577 16.325 17,564 72,992 84.145 
92.134 96.565 825.848 ‘(876.175 45.401 47,156 405,392 432.394 603 901 6.856 9.640 
274,124 277.846 2,339,489 2.391,690| 117.582 116.853 1,029,200 1,058,478 17. 250 18,830 83,122 603 
26.009 34,387 214,198 (247.473 15.175 17.322 126.009 142.019 557 1,364 20.874 17,533 
32.370 27.545 305.599  291'210| - 13/806 14.128 149.075 144,704 3'438 2,132 22,488 23,126 
5,343 2,793 36.226 31,812 2,701 1,096 14,673 Gd IRR pe Dy BEE SON 84 48 
88.105 95.190 867.057 911,027 41,165 46.729 415.623 435.752 2,080 2,175 15,818 15,080 
164,526 168.370 1.540.686 ~1.550.356| 78,272 82,780 ~~ 755,168 ~~768.201|~ 6.999 6.670 70.088 ~ 65,366 
109.597 109.475 798,803 832,333 39,309 34,063 274,031 290,186 0,251 12,159 13,033 31,236 
6.475 8,000 69.401 81,779 3,236 3, 32,697 34, 762 365 4.769 65 
103,117 101.475 729,288 750.553 36,072 30,563 241,172 255,222 9,488 11,794 8,264 27,578 
Rock Island Ss 
Chicago Rock Island & Gulf Chicago Rock Isl & Pacific Total Com ony 
“a a — —July 1 to April 30— er of April—— —July 1 to April = — Month of ‘ —dJuly 1 to Amt 30— 
1914-15. 1913-14. 915. 1914. 1914-15. 1913-14 1915, 1014215. 1913-14 
wr 476 852 84 8,328 8,321 (See alee fe 2 page 32) 
137,087 139, 479 1,822.699 1,670,211| 3,279:151 3,120/325 38,686,236 35,.872.324| 3.416.238 3 .260 098 40.5 508,93 2,53 
42.702 427 495,866 545,826) 1.275.401 1,280,369 14,709,938 15,313,446| 1,318,103 1.323.796 15.205, 304 15,859,272 
199,110 rap “487 2.510.849 “2. 415, 706 4,921,460 4,769,859 57,435,319 55. 081,311| 5, 120 570 4,972,346 59,946,168 57,497.017 
27.774 30,571 289,158 293. 588.690 ‘690,087 7,515,686 6,994,507 "720.658 7,804,844 7,287, 
36.273 23.673 359.023 312. ‘20 837.989 768.021 9.341.152 7.889.896 874 362 791, 9,700,175 8,202, 
9.537 9.53 97,188 96,161 145,519 — 140.700 67.915 1.515.290] 155.056 | 150,231 1/565.103 1.611.451 
86.887 84,018 986.184  975.402| 2.041.708 2,153,574 23. ‘064.480 22'927:116) 2, 128, 595 2,237,592 24,050,664 23,902,518 
POS SSP ee ees WC eT i Poona Cr831 -..--. €733.947 PUARBE Crs31 siiiaenien 33.94 fn ore 
170.326 __158.085 _1,829,321 _1,779.042) 3,796,940 3,932,552 43,152,161 41,259,357 3,067.266 4,090,637 44,981,482 43,038,399 
28,784 44,402 681,527 ~—«636.664| 1,124,519 837,307 14,283,158 13,821,954| 1,153,303 881.709 14,964.684 14,458,618 
8,094 8.814 77,40 97,425| 283.788 226.206 2,698,635 2,723,149} 291,882 235,020 2.776.038 2,820,574 
| PRR y case Rs racer 326 1,130 3,647 11,569 361 .130 4,204 11,569 
20.655 35,587 603,566  —«539,.239| 840.404 609.971 11,580,875 11,087,234| 861,059 645,558 12,184,441 11,626,473 
Rock Island Southern Railwa Rutland St. Louis & Hannibal 
— Month of April— —July 1 to April S| ae oe April—— —July 1 to April 30— a of April—— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1614, 1914-15. 913-14. 1915. 1 14. 1914-15. 913-14. 
$ $ 1 $ . a* a? 8 (See also on page 32) $ 103 $ 
9,837 4,623 113,327 126,067| 160.255 161,305 1,571,599 1.680.853 8.939 4 808 125,925 127.760 
8.607 9.103 105.050 152,412 96.010 98.053 950,071 1,052,837 4,821 5.030 58.507 62.471 
19,459 14,628 228.540 _—«290,196 |” ~—«-291.281 "291,009 2.869, 758 3,099,507 15,285 18,396 202.369 208.619 
1,917 3,481 30,632 31,756 25,220 29.558 340.1 356,536 6.370 6,691 62,317 63.707 
2,262 2,546 25,652 31,906 48,247 49. 393 493, gor 590.951 2,218 2,763 26.597 29,950 
429 610 5,469 7,500 8.75 42 484 90.97 222 22 : 2.213 
6,227 4,914 71,394 96.786| 106,628 126 049 1, 133; 161 1,251,083 6,839 6,263 70,827 76,531 
12,016 12,355 143.441 —175,807| 105,647 219.882 ~2.122,252 9.356.170| 16.856 17.121 172,514 ~ 182,004 
7,443 2,272 85.098 114,888 95,633 71,127 747,506  743,837|  —1,270 1,274 29,855 25,715 
935 622 9,354 7,318 16.859 17.470 170.717 172.804 568 533 417 7,412 
6,507 1,650 75,744 + +107,570 78,740 53,656 576,755 570,533| —1,838 741 23,438 18,302 
St Louis & O’Fallon St Louis Rocky Mountain & Pac St Louis Transfer 
“a of A —July 1 to April 30—|—Month of March—— —July 1 to March 31— a see tt a —July 1 to April 30— 
191 914 1914-15. 1913-14.| 1915 1914. 1914-15. 1913-14. 5. 1914-15. 913-14. 
$ P 5: g SS Ce ee Oe $ $ $ $ 
11,826 2,934 146,760 186,663 11,565 oes... SET OURO 65 6 foes enone ee ee eee 
PE RTE SU IRA RES. AT 2,012 86 23,099 22,489 some taii dantein's Ba fiend # 
12.745 5,773 155,449 202,076 14,234 17,593 183,625 161,499 30,568 31,959 344,629 363,243 
1,526 4.648 9,194 21,05 2,438 463 61,91 100 4,040 3,228 41,976 33,321 
4,161 4,525 39,997 48.355 ,039 7,053 81,159 492 1,946 15,028 26,642 
44 36 395 67 178 218 1, 2,475 159 147 1,48 1,554 
1,889 2,028 20,039 24,987 5,198 7,965 52,699 ,608 17,908 18,025 211,707 201.550 
$.487 12,012 78.047 ~105.520| 17,281 ~~~19,317 ~ 200.093 ~~151,056| 25.708 24.163 ~~ 287.065 ~~D80 561 
=z EE == 
4,257 —6,239 76.501 96.547|  —3,046 —1,724 —16,467 9 543 4,769 7,796 664 82,691 
1,000 872 10.347 9,576 1,974 ‘769 306 11,308 800 850 7 630 6,803 
3,257 —7.112 66,154 86,970| —5,021 —5.493 —30.773 —1.765 3,969 6,946 49,000 75,887 
St Louis Southwestern & nm System 
St Louis Southwe St Louis Southwestern R Total Company 
— Month of — mes yy 1 to April 30—|——Month of |) —dJuly é to Ane 30—|——Month of An ril—— -——July 1 to April 30— 
1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. 1915. 914 1914-15. 1913-14. 
943 943 810 810 1,7 1,753 (See also on e 32) 
425,260 466,189 4,570,110 5,438,384) 176,886 196,629 2,152,123 2,624,360! 602:146  662°818 6,722,233 8,062.7 
74,348 102,020 974,798 1,235,373 52.704 74.352 756,013 1,045.018| 127,052 176,370 1.730.811 2.280.391 
536,211 604,367 5,886, 923 7,082,775| 251,924 298,195 3,156,715 3.971,501| 788,135 2,562 9,043,638 11,054,276 
40,631 72,556 679,658 58.299 100.420 745,342 ‘968. 98,930  172:976 1.:428:594 1.648.258 
71,486 132: 184 1,001, 069 1,297,167 50.980 91,652 770,482 981.396| 122:4 83 771, 2,278, 
23.422 633 _ 254,983 — 293,056 11,362 12,404 20,323 . 135,481| — 34,7 . 5, 428,53 
147,713 184, 139 1,677,171 1,801:427| 145,937  150:953 1,542/204 1,693/890| ‘293.650 335,092 3,219'375 3.495.317 
phrsedpos | Eittcukcees 33.137 Res eae 91,187 Bath tc 33,251 EO on 94, fan nab 
309.719 440,712 3.906.697 4.369.292) 250,947 374.418 3.272.709 3.964.563| 560,696 _ 815,130 7.179.406 8,333,855 
226.461 163,654 1,980,225 2,713,483 976 —76,222 —115.994 6,938| 227,437 87,432 1.864.231 2,720,421 
39,332 38,315 330.733 323,216 15,008 15,500 147,161 181,261 54.340 53,815 477, 504,477 
RR ecrstre OV Bipengamnntine ane DD arar: SD: oan * TIS oe secoatee oe ete 
186.995 125,338 1,648,458 2,390,266 —14,046 —91,722 —264,078 —174,323! 172,949 33,616 1,384,380 2.215.943 
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RAILWAY EARNINGS 


100. 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-_--.-.-. 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses- -. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from oueeed.... 


axes accrued 
Uncollectible rwy. rev. 
Net remaining. --.-.. 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue. .-... 
Passenger revenue --.. 


Tot., incl. other rev. 
enses— Maint.way 
lame. of equipm't_ 


Srcuaentiinen 
Transp. for inv. tr 

Total, incl. other. 
_ oe yan Samoa dae 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_... 
Passenger revenue ... 


Tot., incl. other rev. 
"Balne of equip -way 
7 of equipm't. 
Faeries 4 ae xD. 
Transp. for inv oe 


Total. incl. other. 


Net from railroad_..-. 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Passenger revenue _.. 


Tot., incl. other rev. 
apenses-— i ain’.way 
aint. of equipm’t_ 
expenses 


Transportation exp_ 
Transp. for oe 
Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_..... 
Passenger revenue _._ 


nee incl. ether e. 


"iain Pr of equipan't- 


pwd tion q 
Frama tor for inv on ex 
Total, incl. other. 


Net from railroad... 706 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue.__._. 
Passenger revenue _._ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses ___ 
tion exp. 
Transp. for inv.—Cr 
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a of ‘tbr —ZJuly 1 to April 30—)|—=Month of April— —July 1 to April 30— ~~ oi April—— —July 1 to April 30— 
1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1914. 1914-15. 1913-14. 
$ ee $ st tae Oo as $ $ $ $ . $ 
18.970 ee <A  as or e 10,890 15.010 96 655 112,949 
ne ENS NTR Se AP Remi PRR ta elt el eS EAA CP Ao SI ER IN 2'800 3.766 33.528 38 
19,098 18,201 "248,805 219,673 16,098 14,755 193 474 167.877 14.335 20,642 139,018 _—-163, oa : 
1 4,180 1544 20,714 3/349 3,884 ‘03 5.166 4,278 33.043 32.587 
5,87 7,034 70.762 74.088 1542 1,343 73° 079 12.404 2: yt 5.401 33.565 34.906 
40 703 SES. <p tie (se qebeieee thet ae ate + a 105 105 1,136 2,05: 
3,792 3.650 44,928 44,454 6 205 5,463 71,7 724 64.330 5.023 6,147 51 1264 61,245 
14,239 17.188 ~ 162,866 ~162.473| 11.828 11,407 117.282 ~104.731| 13.605 ~~ 17.096 ~ 120.603 ~ 142.809 
4,859 1,012 85.938 57,199 4,270 3,347 76,192 63,145 730 3,545 9,325 20.466 
,200 1.000 12,000 13,000 912 751 11,082 604 402 7721 10.785 
3,659 12 73,938 44,199 3,357 2,595 65,109 54,541 327 2,680 1,587 9.680 
Salt Lake & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
— Month of Bia —July 1 to April 30—|——Month of April——- —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. Ee 1914-15. 1913-14. 1915. 1914... 1914-15. 1913-14. 1915. a 1914. a 1914-15. 1913-14. 
‘ ‘ 
$ $ $ $ $ ate $ § oe $ 
2,446 1,920 17,186 17,742| 160,014 200,171 2,155,312 2,680,260 27.697 29,573 227 453 189.045 
2'926 2°456 50.975 56.469 64.596 91,391 ‘867.308 1.145.541 9'567 10.788 3.004 99.190 
5,375 4,456 70.158 76,312| 265,809 $11,943 3,257,105 4,050,738 41,221 43.124 ae 535 310,748 
1.378 409 4.528 4,555 80.572 79.627 (696.211 ‘897.164 5/971 6.330 69.532 57.675 
2:062 1,118 15,552 14.956 54.570 59.351 616,582 619,863 5.062 4,102 82, 957 45.871 
411 359 3.215 4'474 1316 6,429 65.516 64.165 1,259 1.458 8,608 
1.441 1,464 20:958 18.651 133,663 161.975 1.565.148 1,677 .250 22°794 21,086 195'367 168.396 
Sd FAP Ng R81 TO ihe INES i Cal piel I r PEE be Merle a i yitnerSd a pS: qe he Paths ah 
5.934 3,854 49.717 62,825| 287.047 319,205 3.000.350 3.377.624 38,244 34.944 361.797 301.716 
—558 602 20,440 13.486| —21,287 —7,262 196,754 673.214 2.976 8.180 —6,o61 9,031 
400 399 4:04 5,272 14,076 18,000 138. :309 144, 1.92 1.500 1 296 12,722 
—958 202 16,366 8.214| —35,314. —25,262 67,633 629,214 1,056 6.680 —z2,682 —3.690 
San Diego & Southeastern San J oaquin & Eastern San Pedro Los Angeles & Salt Lake 
— Month of . ° —ZdJuly 1 to April 30—|—-Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. B14. 1914-15. 1913-14. 
. 75 . 7 ‘ J : 55 . 55 . 1,131 1,133 . . 
9.685 17,946 144,324 171,713 638 1,508 22.745 123.759 206 683,899 4,972,884 5,629.935 
9,796 10.512 101.398 111,073 728 1.455 11,355 49,288| 217.662 231,500 2.047.599 2.501,1 
21,617 30,297 266.771 303,396 1,568 9,092 36.652  176,021| 863,97 984,593 7,722,496 8,904,144 
10,611 4:32 78,675 '899 1.475 4,745 14,309 46.710 56,428 113.625 ‘736.1 1,056,309 
4,307 4,908 52.409 56.232 935 1,758 10.470 23.566; 125.876 180,168 1.189.530 1.516.797 
978 404 5,986 31332 499 339 3.342 3,272 33.847 32.167 326.461 320, 
11,002 12,411 119,158 133,136 1,375 2,119 17,231 38,900; 252/532 317.511 2,531,195 2,990,875 
20,845 25,900 284,349 274,717 4,951 9,761 52,320 —120.991| 504.021 678,778 5.114.825 6.214.450 
—8,228 4,296 —I17.577 28,679} —3,382 69 —15,668 55,030} 359,957 305.814 2,607,670 2,689,694 
1,500 1,770 15,152 ’ 1,951 1,498 19,515 15,977 46.0 9 426,614 28, 
—9,728 2,625  —32,730 11,095|  —5.333 —2,.167 —35,476 39,052| 313,863 254.868 2.180.476 2,261,058 
Sandy Valley & Elkhorn Savannah & Northwestern Savannah & Statesboro 
——Month of Aprili—— —July 1 to April 31—|——Month of April——- —July 1 to April 30— ites of April—— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1914. 1914-15. 1913-14. 
30 30 108 108 "72 7 
$ $ ip $ $ $ $ $ $ 
15,996 162,247 131,570 132,538 6,216 6.913 101,948 128,390 6,313 5,070 80.931 93,164 
,688 2'202 18,449 26,034 3,059 3,779 42.73 1554 1.435 2.707 23.931 35,270 
18,260 19,268 "155,240 167,649 10,759 12,012 160,347 201,442 8,338 8.454 112,295 134.911 
946 1,250 12:559 23.487 ‘91 4,359 31,573 ‘73 1.937 1,912 664 18,998 
7,105 8.118 78, y 2,327 3,609 23,170 30:625 928 1,390 10,470 15.019 
4 4 4 7 73 744 7,060 ‘85. 152 179 613 3.138 
3,117 4,060 35,592 54,121 7,711 9,222 84,040 53 3,669 4,026 38.907 46,002 
11,574 13,795 ~ 130,164 ~144,540| 17,837 ~~ 20.632 168.755 ~~182.194| 7,922 ~~ 8.563 ~~ 74,881 ~ 93.434 
6,685 5,472 25,076 23,108| —7.077 —8.620  —8,408 248 1,115 —109 37.413 41,476 
1.085 539 10,859 139 9 § 6-811 8.005 486 340 5.761 6 
5,600 4,933 14,216 17,712| —7.977 —9,420 —14.737 11,243 629 —449 31,652 36,871 
Seaboard Air Line Sierra Railway of California South Buffalo 
“ae of Bia —dJuly 1 to April 30— —"" of ia —dJuly 1 to April 30—|——Month of April—— —July_1 to April 30— 
1914-15. 1913-14. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ “oleae $ s $ “fea . 
1,344,484 1,553,756 12,039,711 14,581,369 17,715 21,080 201,593 207.332 27 607 22,025 217,382 330,235 
410,830 451.787 3,883,492 4,604,614 7.485 9/361 84.373 ee 87 25: 937 
1,971,192 2,244,779 17,889,410 21,417,964 26.384 32.154 299,019 a8 635 50,859 39.407 366.811 615,862 
188.54 227,162 2.048.786 2.676.554 5.618 8,551 56.751 70.303 3.3: 2'355 47.406 59,129 
279.844 319.445 2.679.597 2,937,033 2,832 3/121 25.598 20.652 7.855 7,137 62,234 67,618 
59.20 63.816 637. 653.528 357 335 ‘677 ‘59% 235 139 2.38 
674,556 812,457 6,564,328 7,827,904 982 6,733 69,294 65.881 21,328 19.742 164.243 244,515 
bonnes . .. @neaie P T P onvaeoe awbhoad omic Pe Poy eee ie kas um Godan aacace 
1,264,289 1.486.621 12,574,099 14.733,519 19,651 20.195 171.019 177.813 34.167 30.151 295,547 384,720 
902 758,158 5.315.310 6,684,445 6.733 11,958 128,000 131,821 16.691 9,255 71,264 231,142 
86. 45 87,000 890,211 825,000 1.700 1,700 16,844 16,556 1.2 1, 455 ; 
a Feet | ARR SN Re ee ee eS eT ee eee SR Tee te POP reer EE 
620.403 671,158 4,417,379 5,859,445 5,033 10,258 111,156 115,265 15,491 7,755 58.809 215,598 
South Dakota Central South Georgia Spokane International 
— Month of April— —dJuly 1 to April 30— — Ko tg it a —July 1 to April 30—|——Month of April—— —July_1 to April 30— 
1915. 1 14. 1914-15. 1913-14. 1914-15. 1913-14. 1915. a 1914. ee 1914-15. 1913-14. 
02 1 
| 3 | $ $ 7 $ $ $ $ $ $s on 
17. 158 19,835 204.299 245,348 8.747 10,040 106,795 124,279 46,266 59,809 469.735 624,976 
4'573 4.167 58.635 59.968 3:469 4.653 40,635 46, 9,648 16.179 135.141 196,665 
23. 038 25.311 277,010 299,671 3. 600 17,383 163,028 196,105 58.249 78,601 636.158 856,621 
3:700 5. 626 43,022 55.987 3,557 35.109 34,335 11.77 12.414 109.792 127,910 
3.854 916 42.223 36.393 ? 286 2,085 18,012 20,295 4'567 5.831 47,169 54.176 
44 5.667 2'6 "333 472 21 13. 3° "422 9:177 92°655 19.62 
7,361 7.817 87.815 89.203 4,607 5,094 48,815 52.999 18,983 23'322 210.706 258,328 
16.563 19,811 190,172 —198,.847| 11,736 12.418 117,220 ~~123.476| 40.905 ~47 BO1 425.518 ~~ 498.416 
6.474 5,500 86.837 100,823 “1,864 4,965 45.807 72,629 344 31.100 210.640 358,204 
1,0¢ 800 10,400 000 327 794 8.839 526| 'S'860 3.192 43.149” 35,425 
5.474 7 4.700 76,437 92.823; 1,536 4,170 36,930 64,102 13.488 97.907 167,303 322,779 
Spokane P< Portland & Seattle ystem Standard & Hernando 
Spokane P d nm Trunk Ry ; —Month of April— —July_1 to Apt 30— 
—Month of ‘ibis —ZJuly 1 io m a 30— ir of ae —July 1 to April 30— 1915. , 1914. 1914-15. 913-14. 
1915. 1914-15. 1913-14. 1914-15. 1913-14. . : 34 A 
162,763 232, 330 2,195,359 2,425,649 5.7 99 9, bia 67,405 83.338 423 10,562 19,940 55.905 
‘646 © ©=«'124'858 1:177.011 1.349'889 4.752 7,234 49385 57.523 10 155 520 1.470 
293,302 390,043 3,716,358 4,169,548 12,397 17,282 135.039 153,670 509 11,246 20.996 58.555 
102:009 75.4 577.642 620,255 2/299 4,160 24'500 39,126 Cr24 3.054 5.513 14.597 
39,108 39.256 359,084 400.912 941 869 11,421 13,052 603 2'907 11.586 19.297 
7.53 7.523 76.014 78.708 467 682 ‘47! 774 30 40 60 71 
80.173 94,015 876.181 1,033'858 7,414 8,562 74.481 95.458 812 3,664 11,919 23,694 
> =_>_-—s, r . siveiewiie ll. Ghee:  eiiteoe | ‘seumia  /smeakeme eh. eaieane....-calenawie ¥cleeee te eee 
244,971 231.925 2,056,138 2.300.971 11,989 15,203 123.801 163,673 1,452 9.727 30,524 59,708 
48.331 158,117 1,660,219 1,868,577 407 2.079 11.237 —10.003 —942 1.519 —9.527 —1,152 
53.400 53.400 (534,000 (534,000 ,000 , 50.000 43.000 700 7,000 6,841 
Bboy 2 See (... Slases Ds in 26 ky Ss nan, Sa beater tee MLS ee | 
—5.442 104,717 1,194,154 1,334,577| —4,593 —2,920 —38.789 —53,003| —1,642 834 —16.527 —7,993 
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JUNE. 1915.] RAILWAY EARNINGS 27 
Stanley Merrill & Phillips Sugar Land Sumpter Valiey 
EARNINGS. er of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30— —r of Aprii— —July 1 Vo ril 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 1014. 1914-15. 913-14. 
Aver. miles of r’d oper. 51 32 2 
$ $ $ $ $ $ s $ ~ $ $ 
Freight revenue. ._--- 8,182 6,937 84,145 78,501 15,344 14,932 117,910 93,388 18,534 14,030 197,813 196,952 
Passenger revenue --_- 961 1,001 11.233 11,752 77 655 758 3,298 3,529 34,309 37,956 
Tot. incl, ¢ other rev. 9,637 8.353 08.332 93,333 15, aa 15,211 119,623 96 465 23,539 18,891 249,086 250,702 
Maint.way 1,494 2,694 20,294 21,263 1,921 1,492 12,756 12.634 7,229 8,115 79,155 69,365 
aint. of equipm’t. 2,036 1,846 33.312 28.050 1,312 937 11,166 11,187 2,789 5, 461 27,204 36,587 
expenses . __ 204 220 2,231 2,034 Se, eee 1,686 87 134 1,973 2,774 
Transportation exp- 2,899 3,057 32,827 34,039 1,585 1,794 17,063 18,482 6,932 2. 539 78,566 70,874 
PPE De en Ne 8 Og er wt Re ee at Same eo Be Lk, > en a 
Total, incl. other. 6,967 8,588 92,080 90,663 7.003 4,869 53.325 49.175 17,875 22,716 196,703 191,293 
Net from ra railroad... 2.669 —234 6,241 2.670 3.486 10,342 66,298 47,290 5,663 —3,824 52,382 59,408 
oh ee 199 231 2.199 2,108 33 17 2.197 2,847 800 950 810 900 
Uncollectible DESDE. cchew.  . hbase a ee i Ee te eg te ema Re PON me a 
Net remaining--..- 2,469 —465 4,042 562 8,154 10,170 64,100 4,443 4,863 —4,774 42,572 51,508 
Sunset Railway Susquehanna & New York ' Tampa Northern 
EARNINGS. —Menth of April—— —July 1 to April 31—|——Month of April—— —July 1 to April 30— a of April— —July 1 to April 30— 
s 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 1915. 1 14. 1914-15. 913-14. 
Aver. miles of r'd oper. 9 73 
$ $ $ $ $ $ $ $ Ss aS 
Freight revenue. ._.-- 17,393 23,304 214,850 293,158 15,998 15,438 161,776 188,447 6,575 8,400 69,636 117,378 
Passenger revenue - -_ 2.937 6.790 47.703 93,203 2,720 2.773 28,891 27,177 1,229 2,278 15,984 29,796 
Tot., incl. other rev. 21,438 32,419 275,131 412,731 18,780 20,101 192,852 224,360 8,594 11,804 94,056 157,734 
E Maint.way 3,503 5,228 46,915 56,716 3,677 2,807 41,204 52,264 1,762 2,634 18,007 25,319 
meas of ps mal 22,455 Cr552 42.541 9,163 7,049 5,573 49.805 60, 415 2,361 5,862 27 667 25,474 
Transportation exp. 9,902 12,789 12,346 144,714 7086 7,308 43015 108.39 5 0 ea7i = 34,208 43,058 
Feapyise Se; 9.002 a.7eb adqg advil) 707.808 74.01 108.g80] zh" 4ati aaah 48.088 
Total, incl. other. 36.447 18.702 208.056 222.758 19.437 17,788 178,296 230,848 7,849 13,377 85,012 99.732 
hod Ly railroad....| “—15,008 13.717 67.075 189,973 7 2,312 14,556 —6,487 745  ##—1.573 044 001 
Jaccece 2,475 3,175 24,750 31,373 450 450 4,500 4,500 1,200 1,9 18,359 17,526 
Olecoliectible rey’. | Fh Be OF er een aha Pie Rag Es BLES ny SAR en, Beat SORES ae A oy ue le 1 PE a! 
Net remaining--.-.- —17,483 10,542 42,325 158.599|  —1,107 1,862 10,056  —10,987 —454 + —3.479 —9,330 40,474 
————Terminal Rallroad Associ|ation of St Louis Syste 
EARNINGS, | _ Tennessee Alabama & Georgia (7 rninal Railroad Association of St Louis|St Louis Merchants’ Bridge & Terminal 
i915, ° H 1 2 1914.15. 0 1913-1 4. |—;Menth of A ril—— —July 1 to April 30—|——Month of 4 ril—— art 1 £ April 30— 
Aver. miles of r'd oper. 9 97 1915.9 14. o- 1914-15. 1913-14. 1915. " 14. 1914-15. 1913-14. 
Freight revenue-_-_.... a $ = $s |. RPE ae Ric Mee. Sr ver ee ee i ae MS Slee EI. Pe Bs A 
Passenger revenue --- TT 6 6©eelUCUoee OC 200 i83 1,850 2,059 133 268 1,736 3,457 
Tot., incl. other rev. 6.650 $795 5a 79 S054| 213.467. 208,326 2,262,728 2,389,429) 139.981 121,864 1,538,151 1,618,342 
Ex Maint.way 4092 3758 97'337 58534 17.509 56.627 183.919 398,444 20,557 22'608 193,493 310,275 
Main aint. of equipm't. "949 1104 9'917 9'680 10,187 16.509 124,718 189.532 6.016 8.556 903 109,702 
Traffic expenses - 480 615 4.780 5.7641 at von'a) 39 o. fae o76" 
Peeper ss;| net aft abl¥0 skies] Ted nod rab.et?sab-brd) ral .8t rushes 08.1 
Total, incl. other 9.162 $042 79 086 26.290 113,538 164,480 1.166.771 1.596.148 105,500 118,632 1,118,433 1,373,381 
Hee from rattoed.---|=3. 51] —“—aty “=a1.ae ——7908| Seles anaea OREO Grete] Sh onaes PBS eas 
Oncollectible rwy. rev. . we 1 F400 _ F888 a alice fy ea de onl Qt ihe ae Dikee 
Net remaining..... =F 218 003 =e T0T ~ 14961 71,760 18.461 809.952 521,682 27.937 er 349,594 188,671 
Tennessee & North Carolina Texas & Pa/cific Syste 
EARNINGS. —Month of April— —July 1 to April 30— & Pacific Weatherford Min Wolls S. ag gh Western 
i 1915. 1914. 1914-15 1913-14. ar aa of an —July { to April 30— “a of st —July 1 to April 30— 
Aver. miles of r’d oper. 43 ‘ 3 . . 915 Mes 1914-15. 913-14. pe 1914. 1914-15. 913-14. 
Freight revenue... -.. 8,110 9,123 76,098 77.552 936. 494 946: S84 10,641,017 10,967,727 5,549 4,639 65.010 60,658 
er revenue _._ 1,651 1,702 16,137 18,229 0.914 324,531 3,450,322 3.957.355 3,675 4'S84 45,4 51,549 
Tot., incl. other rev. 2,937 11,773 94,631 101,813} 1 Fie oss 1.377.052 15,301,145 16. 144.389 10,037 9.849 119, ie 120,753 
Expenses— Maint. way 820 772 7.611 9,373 166,817 179.452 1.58¢.108 1.881.079 2,151 2,234 25,012 26,642 
Maint. of caeees' t. 243 334 2,727 5,371 236.038 21,2 2.385.487 2,457,667 868 835 9:3 9,776 
Traffic pa 16 16 127 18 36,608 39.2 367 370 377,049 121 122 1,8 1,408 
Transportation ¢ 1,796 1,518 18,541 24.637| 697,800 649,401 8,007 6,829,650 3,254 3,051 34,617 35,005 
Ie ee ae . .. ee TRO r Cri0. 481 ithweecl . waaeas .s/imnpeate, | Csnguai: inna 
Total, incl. other. 4.659 4,381 42.650 52,585} 1,188,125 1,150,597 11,.477.912 12.153.734 7,030 6.960 77,649 79.835 
Net from railroad.... 5,278 7,392 51.981 49,227 130,160 226.455 3.823.232 3.990.655 3,006 2,888 41,791 40,918 
Taxes accrued______. 344 29 88 2,430 ; 62,000 696,136 606,540 681 87 251 5,876 
Uncollectible rwy. OF RRP ES IRN Ae eR a: oP aA eee yd ecesings wUve .-. cacemal. cusete + ctekeneal? lee 
Net remaining-.... 4,934 7,097 49.092 46,797 61.005 —*«164.455 3,122.20 3.384.114 2,325 2,015 35,539 35,042 
Tennessee Central Texas City Terminal Texas Mexican 
EARNINGS. —Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to ae TE 30— 
- sae 1915. 1914, 1914-15. 913-14. 1915, 1914. 1914-15. 913-14. 1915. 1 14. . 1914-15. 913-14. 
ver. miles % 
ilk ait aad 5 $ < $ $ $ 8 5 $ s 
Freight revenue...... 91,301 99,862 $43,202 PATO ¢:ccehes + ieee >)ehhae (Doe £5,808 20.278 142,803 165,220 
Passenger revenue ._. 28,286 30,020 156 361,022 1,801 2,748 26,924 28,666 654 8,049 85,079 85.360 
Tot., incl. other rev. 126,902 138,782 1, a 333 1,426,608 10,886 11,522 151,751 169,222 27.198 29.982 259,109 270,876 
E Maint.way 047 30.488 298,884 271,033 1,759 1,046 38,221 22,552 4,095 9,486 65,980 76,595 
pence of equipm’ e 15.164 17,366 165, 195 7.506 1,101 2,183 13,603 15,198 378 344 2,04 4,421 
Traffic expenses . 5,537 5,824 54.8) 56,862 139 Crii9 1,503 0 501 742 wll 7.547 
Transportation ex 44.778 50,102 490: 130 ,250 4,040 4,247 46,068 56,435 11,727 12,617 119,797 113,679 
Transp. for inv. y  eeeeee . . -eeawds Th. ebeesth  tdneks 60666 . edeacd 4 anddbel. otitea - coamme 1] dire eee ile 
Total, incl. other. 106.177 «111,150 1,077,165 1,071,647 8,148 9,159 ‘114.687 121.405 18,048 24.717 210,324 217,088 
Net from railroad... 20,725 27,632 161.168 354,961 2.737 2,362 37,063 47.817 9.149 5,204 48,785 53,788 
axes accrued__..___ 480 4,245 44,752 42,471 705 887 5.951 12,440 1,250 1, 12,500 12, 
Uncollectible rwy. rev. a a Te i iewiee ll  Ebdnce || Pttdees - \ emai |) so Binds ae Pee ee Yee 
Net remaining-.... 16,239 23.386 116,285 312.489 2,032 1,475 31.112 35,3/6)- 7.394 3,664 36,273 41,388 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
EARNINGS. — Month of 4a —July 1 to April 30—|——Month of April—— —July 1 to April —— —Month of April—— —July 1 to Ant 30— 
1915. 1914-15. 1913-14. 1916. , 1914. 1914-15. 1913-14 1915. | 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. $ 125 2 . . . P 24 : P . . oT s 
Freight revenue-_-____. 13,509 25,567 337,607  423,39¢ 20,430 17,664 202,590 146,786 11,007 8,424 88,187 $2,218 
Passenger revenue __. 8,878 15.435 131,124 185.477 1,462 1,994 16,253 17,089 642 421 4,757 4.146 
Tot., incl. other rev. 25,424 43,128 500,790 646.092 22,182 20.033 222,505 167,744 12,342 9,420 101,798 95,683 
—Maint.way 8,533 10,250 99,1286 124,668 5,514 4,04 62,317 62,489 3,229 2,683 23.407 1,646 
aint. of equipm’t_ 5,984 6,113 5Y 309 86,907 2,917 2,277 34,263 26,693 1,250 1,800 22,228 
ex har 1,081 1,531 16,18 18,489 198 14: 795 599 111 138 1,128 1,42 
Transportation exp _ 14,374 21,675 197,218 245,405 4,989 6,638 52,877 47,208 3.519 3,105 29'581 31,110 
Ses ME ekiewse cases | eeesse —— bdedees! senses ecesns (S60ben @tentel. | edadue .  ~adihwih’ )' . mawenen, 1) eee 
Total, incl. other. 32,689 43,143 399.305 507.531 14,742 14,294 163,066 151,558 8.210 8.059 81.317 90.410 
Net from railroad....| —7,264 —15 101,484 138,560 7,439 5,738 438 16,185 4,132 1,361 20.481 5,273 
Taxes accrued_.....- 700 2,300 18,800 19,400 231 361 2,318 507 191 201 1,924 1, 
Cee BOT.) stats sects | basen ne ensh  desse  asenss, | gueted | etesenl seance, . easand |). neweaety beam 
Net remaining..... —8.964 —2.315 82.684 119,160 7,207 5,377 57,120 14,678 3.940 1.159 18,557 3.769 
Tionesta Valley Toledo ae Louis & Western Toledo Terminal 
EARNINGS. — Month of st —dJuly 1 y, April 30— a sa 74 Sa 5 lie 1 to April 30—|——Month of April—— —July 1 to Ant 30— 
1915. 1914-15. 1913-14. 1914-15. 913-14. i018, 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. 
$ eps ee s $ $ $ $ $ $ 
Freight revenue__.... 17,215 16,375 165,757 171,390 sir, on. Cee Sea: See fn. © Veecdbs |. heweads sens 
Passenger revenue . -. 817 952 8,890 0,062 23,710 26,269 271,208 EES | oceans... cena 5 Chie oni 
Tot., incl. other rev. 18,195 17,517 176.245 ras 536| 367.446 339,559 3.847.718 3.844.203 35.892 31.298 354.729 371,327 
Expenses—Maint. way 2,744 4,231 29,008 42,518 43,565 37.553 455,766 395,648 2.544 9,090 45,370 69.926 
Maint. of equipm't. 2,296 1,558 21,510 19,194 121, 149 46916 645.253 520,437 3,245 4,750 40,234 47,230 
Traffic expenses ... 251 245 2,322 3,012 16,9 16,437 166,182 164,489 105 102 1,253 2.758 
Transportation exp_ 7,464 7,804 70,284 72,462 139, 195 152,294 1,504, 233 1,498 ,021 8,736 14,676 136.709 204,555 
Bees ORO ees swe cece '. weekend saeses  esunest  weenes  utiswhel ¢en0ss sesabs + agueibn | eee 
Total, incl. other. 13,287 14,501 128,481 143.868| 328,197 262,442 2.854.052 2.672.057 15,686 30.095 234.617 335.791 
Net from railroad... 4,907 3,016 47,163 39,660 39,248 77,117 993.666 1,172,146 205 1,202 120,112 35.535 
Taxes accrued. ...... 400 350 “3'700 3,500 3 17,500 226,844 165,800 2,725 2,556 26, 25,500 
Uncollectible rwy. SOWe)  neeeee  acsbse: _sesse- eesess) seeess  sesere.- dapees | sacnns!  § cbdasm _ oo anche i: een nae 
Net remaining..... 4,507 2.666 44,063 36,167 21,384 59,617 766.822 1,006,346| 17,480 = —1,353 93,788 10,035 










































































































































































































































































































































































28 RAILWAY EARNINGS [Vox. 100. 
Tonopah & Goldfield Tonopah & Tidewater Tooele Valley 
EARNINGS. “a of a —dJuly 1 to April 30— 1915. 1914. 1914-15. 1913-14. — an fe sit aa —ZJuly y to April 30— 
5. 1914-15. 913-14. | ——Month of April— —July 1 to April 30— 14 1914-15. 913-14. 
Aver. miles of r'd oper. 110 P 3 $ 175 P 180 ¢ s P P P 
Freight revenue.-_-...- 46,157 40. 838 #56. 879 453,670 19,510 36,395 208,948 233,104 6,328 6,852 62,488 972 
Passenger revenue -.-. 8,322 8,474 ,828 83,294; —»_—- 2,943 298 30,976 32,054 2,351 2.923 24,862 29.700 
Tot., incl. a yeper rev. 57,536 52,378 71. 524 571,215 24,247 41,451 259,195 281,358 13,924 15,891 146,862 151.646 
Pat’ of eaut away 4,671 '820 ,317 56,33 3,738 12,681 40,428 57,257 oll 1,371 11,998 7,235 
aint. of equipm 6,088 .549 4 72,611 1,969 2,595 31,377 ,234 ‘ +195 250 27,137 
aR 1,841 1,754 18,020 56 2,082 1,854 20,946 531 1 176 1,747 1,854 
Tremscctntion 19,243 12,477 141,615 131,740 6,271 7,375 60,370 ,608 6,411 6,026 839 61,694 
Transp. for inv. [Se ewew cede we (eww ces coe wne | sewers eee stone | eanens | s wecere  seeses SS eee OS" haere te 
Total, incl. other. 34,241 29,463 306,799 309 693 15,590 26,390 172,145 173,041 10,994 11,147 111,946 101,961 
Net from railroad--_.-. 23,294 22,915 264,724 261,522 8,657 15,060 87,050 108,317 2,930 4,744 34,916 49,685 
Taxes accrued___.... 2,770 2,86 33,962 25,106 1,391 1,560 14,746 15,566 553 204 2,842 2,423 
Uncollectible SOU RIGA 5 eke ei ce A i ae SUE te LLNS Pees Oe Ee aL (Ce By erm, ed mE Beige Se panne ee SR, NRC aR Y Heeger ity. SIR ty SHOT 
Net remaining----.- 20,524 20,049 230,761 236,415 7.266 13,500 72,303 92,751 2,376 4,540 32,073 47,261 
Tremont & Gulf Uintah Ulster & Delaware 
EARNINGS. —-Month of April— ——July 1 to April 30—|——Month of April—— —July 1 to ty: 30—|——Month of ‘ibis —dJuly 1 to April 30— 
191 *.. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 913-14. tes 1914-15. 1913-14. 
Aver. miles of r’d oper. . $ 82 $ $ $ 68 $ 68 $ $ $ $ $ 
Freight revenue-_--_... 18,318 18,301 167,995 167 .564 15,095 18,860 146.578 166,763 66,015 53 ,829 436 257 430,028 
Passenger revenue... 1,209 1,799 14,152 18,992 | 501 1,648 12,297 13,220 14,938 17,328 ~ 274,689 291,393 
meee incl. other rev. 20,878 21,324 190,728 197 ,302 23 324 27,072 217 O70 233,231 94,653 87,166 853,780 6,620 
enses— Maint. way 4,326 4,076 44,310 45,536 3,807 5724 26.2 779 9,330 18: 127,702 119,857 
an. of Kn oad t. 2,751 4,619 28,181 20% 3,073 ,015 30, 736 . 17,220 2, , .285 
Sates 332 338 3,87 62 82 65 755 936 1,035 1.703 14,175 .201 
Transportation exp. 4,552 7,330 51,327 77,413 3,907 4,863 43,021 47,166 35,381 35,733 398 ,502 654 
Total, incl. other. |" 12.816 — 17.537 ~ 137,076 ~~165,273| 18,780 22.874 188.678 ~224.575| 65.804 63,019 747,810 692.604 
wet Ay railroad-__- 8,061 3,787 53 ,652 32,028 4,543 4,197 28,392 8,6 28,848 24,147 106,469 174,015 
es accrued-__-.... 6 200 3.975 1,100 1,100 ,100 791 12,448 3,300 ’ 33,000 4 
Unsollectibie MGR 2.) eS 34 ts ok GES eae Heit: Caer aries sor Se Se oe 
Net remaining -~.--_. 7,461 3.587 49 447 30,928 3,443 3,697 16,584 —3,792 25,628 20 647 72,768 139,015 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. —Month of April— —July 1 to April 30—|——Month of ‘ia —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
193 1914. 1914-15. 913-14. 1915. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 5 ¢ 2 ‘ ; 3 $ s 2 s 2 $ s 
yee revenue.-.... Serene et ae ° eT a et SS Hit - +k Scie Sepiiatal aime (haliekene’ Si ae 11,451 15,013 119.849 156,631 
EG ET cL a OR ae Nhs a, SS IY a Rg ETE OR es 194 1,928 13,515 18,652 
Tot., incl. other rev. 6,591 9,188 80,581 101,971 39,508 37 ,542 414,264 420 .067 13,638 17,961 143 ,647 185,317 
Ex enses—Maint. way 1,832 3,184 19,644 21,534 3,881 3,270 33 .247 33,694 7,124 8,160 71, 702 74,777 
aint. of equipm't- 1,101 Cr1 367 3,175 Crl7,605 4,397 4,719 46,614 47,416 148 3,360 33.610 38, 
Traffic expenses --.-. 7 14 nN ee I a es a Wie aa | + he Vien 2 
Transportation exp- 3,100 9,855 39,183 62,141 13,652 12,751 135,931 137,743 4,693 5,684 49,554 60 ,086 
IRS RAR aan i A SR SR I RES Oe Pe Bi IC ee ERNE eee) eR RES Sea SR RE ce aN Bt Mees Se pee ee 
Total, incl. other. 7,001 12,698 76,546 79,477 28.297 32,518 300 ,382 298,200 15,712 18,289 164,546 184,719 
Net from railroad ---- —410 —3,510 4,034 22,494 11,210 5,024 113,882 121,866 —2,073 —328  —20,899 597 
Taxes accrued ----_-.-- 2,559 ,600 0 16,000 »369 3,340 28,024 25,056 436 488 4.051 4.166 
SI Sil CS ee Na Re eR a i ee etl ee CRS os fg WE eae 
Net remaining ----_- —2,969 —5,110 —21,555 6,494 7,841 1,684 85,858 96,809 —2,510 —816 —24,950 —3,569 
. —+ -United States Steel Corporation-— 
essemer & Lake Erie ora Sou Duluth & Iron Rang 
EARNINGS. — Month .- — —July 1 to April 30— a i a —July 1 to April 30— a of ‘bia ron Dove 1 DA ril 30— 
. 1915. 1914-15. 1913-14. . 1914-15. 1913-14. 1 1914-15. 913-14. 
Aver. miles of r’d oper. 203 *a72 
Freight revenue-_----- ee ee er 0 ne itt a daesa. . waeeed 221,229 99, 307 2,961,715 4,885,317 
Passenger revenue --- 22,591 28,241 am Dt SR. iekied |< seeen Gelb said eed 16,546 «21,522 183,527 247,171 
ao: incl. other rev. 482,154 443,135 6,460,367 6,701,512 5,873 6,306 56,377 101,236 247,165 132,905 5.276.414 5,289,693 
of ae way 37,727 81,599 6 ee. 866 729,74 98 818 8,489 »763 d 56,210 619,60 711,126 
nuns. pre yd t. 54,23. 1,558,510 2,013,352 3,568 3,234 31,495 ,620 41,320 53.281 582,264 
10,796 8,634 102 5 Gh 5 GREER TR Sie EEE Cia ew ieee CS 827 792 10,172 il "259 
Preaeportedon exp- 136 ,422 137,877 1,569.115 1,829,468 5,063 5,794 52,084 67,441 73,833 64,029 852'326 1,316,677 
Transp.forinv.—Cr| Crl16,044 — _..__ i ee es ee as 
Total, incl. other_ 335,258 450,409 3,843,743 4,829,473 10,151 10,436 98 ,382 117,779 176,717 191,577 2,176,185 2,910,891 
wee oom railroad - - -- 146,896 —7,274 2,616,623 1,872,038 —4,278 —4,130 —42,005 —16,543 70,448 —58,672 1.100.225 2,378,801 
-o----- 17,005 8. 182,024 300,000 116 118 1,155 ,501 12,249 6,512 167,911 280,778 
Uncollecabis rwy. rev. (ORs ae: Ps eerie A eer, re Sie ae rn Pores PEL or eRe ee TOM yet Ra a 
Net remaining--.-.. 129,892 —25,274 2,434,540 1,572,038 —4,395 4,249 —43,161 —18,045 58,199 —65,184 932,313 2,098,022 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. —Month of April—— —July 1 to April 30—|——Month of Agrit— —July 1 to April 30— — Month of 4 ril—— —July 1 to April 30— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1026. | 14. 1914-15. 913-14. 
Aver. miles of r'd oper. 368 363 776 775 10 
$ $ $ $ $ $ $ 3 $ $ 3 
Freight revenue------ 256,231 62,447 3,344,239 5,552,638 708,411 790,551 6.491,356 9.060.142 bthsce ehhese \ > ween > eee 
Passenger revenue -.. 25,918 33,764 267,465 322,436 5 51 98 122 978 1,354 
Tot., incl. Fag rev. st! 15 104,824 3,705,084 6,007,431 751,149 848,156 6.899,888 9,692, i$ 30 567 32,631 277,124 495,096 
"aint of aint. way 2,811 143 ,229 492,591 976,562 98 ,587 117,255 730,875 1,420,031 ,805 13,682 75,019 117,358 
aint. of equipm’t- 63° 447 83,234 80,765 884,219 115,827 184,969 1,290.8 2:103:676 6,246 11,318 63 ,684 +880 
raffic expenses - 2,003 1,928 9,869 23,018 5,676 5,859 56,8: Se wena’). deminer) Sees 
ivcnaportetion exp- 70,487 72,077 842,526 1,315,111 218,890 251,754 2,101,742 2,893:489 15,180 21,060 155,211 234,367 
NIT 2 ee es Ree is MR oe kk ce ope sgaen) Eee epee ee Nag ee Te TRO te 
Total, incl. other- 205,492 316,547 2,189,721 3,381,100 461,654 574,538 4,370,716 6,659,131 31,375 46,355 296,540 473 4c8 
Net from railroad. --- 81,822 —211,723 1,515,362 2,626,331 289,494 273,618 2,529,172 3,032,972 —807 —13.724 —19.416 21,687 
Taxes accrued.-..... 14,407 5,251 192 ,627 36, 40, 45,540 360,909 357 ,889 2,970 2,680 29,416 31,853 
Pe ER re No Rt pM eR at! ERR pti awaits, Rm to gt OE gt Pa UE Dew 
Net remaining ---. -- 67,415 —216,974 1,322,735 2,289,483 248,373 228,078 2.167.998 2,675,083 —3,778 —16,404 —48,832  —10,165 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. —Month of .:) am —ZJuly 1 to April 30—\——Month of April— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. 1914-15. 1913-14. 19E8. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 
Aver. miles of r'd oper. 13 
$ 3 $ $ 3 $ $ $ 3 $ $ 3 
ed! CSeeeees i abheon)) >. emene:) . aaa CL eee + * Chae eee 14. Chkeee. . .cpadbeal o> lécéeen —. enden (+ - Sbeweelt > anne 
Passenger revenue -..| 0 ------ ~~ ee =~ > 286 586 3,451 _ kd Pe Oe ae 
Tot., incl. other rev. 12,300 24,064 141,893 212,822 58,906 53,891 442 236 521.780 8,305 8,418 124,343 169,881 
E xpenses—Maint. way 3,074 82 626 32 "550 7,332 ,000 By 77,872 1,785 4,295 12,882 9,398 
‘Maint. of equipm't_ 3,084 4,98 32,901 49,138 12, 13,649 98,475 125,201 166 3,451 24,013 5,911 
RR eG EE EPS PRR Res) aime Sek oR ia oe wee er a, s REISS Sid OF SIE ae) GE Ree are Rei Le Peni ame hy eB 
Transportation exp- 10,609 13,377 106,195 126,800 20,094 19,110 179,192 210,406 4,518 5,685 47,824 66,604 
ES rr re es SO eas Re aT re Re ye ey ae ee gE ee ee Jtuw~ 
Total, incl. other. 16,814 22,241 172.257 209,301 42,624 48,753 354,197 437 ,340 8,577 13,494 86,297 152,726 
Ne from railroad --.-.-. —4,513 1,822 —30,363 3,521 16,282 5,137 88,039 84,439 —272 —5,076 38 ,046 17.154 
es accrued-_...... 628 5,318 4,92 4,303 5,421 38,391 47,571 215 2 24 Be 
Unsollectible ee ee a ee ee Peay ee a ae ee, ee EE ee ere Pe Oe 
Net remaining - ---- —5,063 1,194 —35,681 —1,405 11,978 —283 49 647 36 868 —487 —5,276 35,801 15,954 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. ——Month of — —July 1 to April 30—|—Month of Aprilt—— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 
Aver. miles of r’d oper. 57 57 
$ 3 3 $ $ 3 $ $ $ $ $ 3 
aed! cedons © “satan |) shseee, | Weehad 11,336 10,344 116,148 107,774 8,541 8,288 66,951 70,130 
TS EE FP eee es st SS eee Fg ee 5 RO aks i Se eee 1,457 575 15,831 19.430 
Tot., incl. other rev. 243 ,908 243,754 2,704,987 3,490,376 11,336 10,344 116.148 107 ,774 10,661 10,096 88.115 92 ,347 
Ex Maint.way 46,216 49 038 410,330 492 430 728 fae 81,212 44.62: 1,712 ,691 15,058 17.697 
aint. of equipm't. 85,315 98 ,582 035 ‘ais 998,745 376 1,962 17,149 18,556 588 461 6.216 4,874 
Traffic expenses - 19 1 209 1,01 217 164 1,581 1,678 93 142 1.210 1,133 
Transportation exp. 122,641 139,774 1 25°84 1,627 421 2,452 2,204 28,719 23,71 3,031 2,757 25,382 27 878 
Transp. for inv. 8 eae a PGE Oe Fae rrr SE Ce ee ee es Eee eee ee nz 
Total, incl. other. 258,645 290.655 2.628.517 3.162.532 10,896 9,058 130,407 89,786 5,880 5,658 52,375 58,993 
Net from railroad....|; —14,736 —46,901 76,469 327 ,843 440 1,285 —14,258 17 ,988 4,781 4.437 35.739 33,353 
Taxes accrued_...... 5,300 6,000 35,373 Oe at ’echase  ** edduns a 4,872 2 1 1,7 1,440. 
ESE RO a a ree a re ee Pee FR Pe a AE Ne re le ee 2 tay waters Se) Ee eS er OCs, <8 oh ey 
Net remaining -..-.-. | —20,037 —52,901 41,095 240,343 440 1,285 —19,012 13,115 4,581 4,441 34,039 31,913 
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Vir ia & Truckee ginia-Carolina Virginian 
—Month of a —— — July 1 to April 30— — ¥ cite —July 1 to April 30— “a of Bit a “ere 1 to April 30— 
1915. 1914. 1914-15. 913-14. 1 1914-15. 913-14. 1914-15. 913-14. 
67 67 See also on page 32.) 
$ $ $ $ $ $ $, $ $ 
12,441 13, 833 119,732 153,750 9,913 6,395 545 67,247| 479,810 hwy 4,237,468 4,851,413 
6,416 467 62.662 61,954 1,987 1,140 16,383 14,663 29, 28.950 322,307 319,246 
24,166 a “309 222,634 229,766 12,243 7,700 99,203 84,321) 538,969 531,619 4,863.438 5,490,327 
4:356 4:963 47,128 47 ,002 424 756 24.933 0,167 59,799 96 609.613 691,735 
2,347 2,513 25,710 30,149 681 471 4,837 1353 86 602 95,216 53, 877,883 
674 597 6.137 7.04 116 49 889 382 5,403 4,984 53,698 54, 
7,229 7,093 71,035 75,792 2,596 1,544 22,284 17,550} 108,398 122,426 1, 114 430 1,254,586 
PIER ER Papen. Be eae eee 266 cubsaatlon 4.428 eeneee 72.955 PL ie 4,747 isd alee 
19,121 16.464 183,609 173,111 6.933 3,638 60.415 39,549| 278,814 324,345 aie 117 3.092.770 
5,045 4,844 39,024 56,655 5,310 4,061 38.788 44,772| 260,154 207,273 2,046,320 2,397,557 
1,586 1,751 15,866 17.495 738 446 5,312 4,765 20,000 16,000 212,500 214,095 
3,459 3,093 23,158 39,159 4,571 3,615 33,476 40,006| 240,153 -—«191,273 1,833,578 2,183,462 
Wabash System : 
bash Wabash-Pittsburgh Terminal West Side a eh 
“a of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of 4 rili—— —July 1 to April 30— 
1915, ‘ 1 Ms. 4 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 1915. i 1914. " 1914-15. 913-14. 
1,687,197 1,530,011 17,075,576 17,114,229 42,997 31,094 520,569 595,245 22,348 15,946 312,079 439,663 
445.026 ‘520,795 5,131,544 6,030,758 ; 454 85,890 81,350 522 5,777 8,163 
“32 343. 793 2: ‘283.0 075 24.398,.826 25,540,504 56,683, 43,412 5 714,905 23,141 7388 321,435 455,148 
953 310,119 2,808,801 3,123,195 7,423 608 101,946 56 361 4,587 8 73,417 
463, 140 461 919 4,502,099 4,739,451 12,049 14,632 129.817 97 4,857 5,957 9 : 
80,017 6.640 (853,237 853,361 1,718 1,698 18,121 19.161 86 1,084 10,517 10,135 
984,817 1,079:384 10,100,037 10,825,235 ,832 22,147 234,842 267,231 6,233 5,893 87 77 
1,044,857 —2,009.118 19,001,529 20,445.762| 46,448 50,392 535,225 _ 586,597| 16.481 19.642 199,806 _ 287,522 
398,936 273,957 5,397,296 5,094,742 10,234 —6,980 128,359 128,308 6,660 —u,346 121,628 167,625 
78,725 99,191 807 .843 845,926 . 7. , 75,000 300 Cr556 : 1,554 
319,542 174,765 4,586,484 4,248.816 2,734 —14,480 53.359 63,308 6.360 —1,790 118,628 166,071 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
——Month of April—— —July 1 to ect 30—|——Month of ‘8a —dJuly 1 to April 30—|—Month of April—— —July 1 to April 30— 
191 5. 1914. 1914-15. 913-14. 1915. | 1914-15. 1913-14. 1915. . 1914. 1914-15. 1913-14. 
340,118 331,956 3.474.453 5,724,626 5,447 6.139 58.919 75,488 22,693 34,417 218,555 276,752 
36 223 42,338 463,521 526,442 2,063 1,873 3,849 18.25 1,989 2.967 28.767 36.321 
414,802 409,351 4.343.867 6.654, 341 8,760 9,297 98.096 111,564 25,634 38.476 260,106 327,508 
51,441 54,115 478,819 — 884,9 1.491 3.799 23.353 37,424 15,120 10.730 72.117 52.011 
13% 74.991 855.367 1,135, 830 1,358 1,249 16,071 17,548 4,348 6,822 46.552 37,691 
10,914 9,191 94,4 93,028 137 182 889 1,925 94 100 812 764 
175,462 185,285 1,735,038 2,297,018 3,053 4.014 33.438 42,814 7,021 9.308 77.138 86,698 
336.109 341,977 3.321.682 4,603,105| 6.392 9.571 80.253 103.856|~~ 27,350 28.407 204.548 ~~ 187,720 
78,692 67,373 1,022,184 2,051,236 2,368 —273 17,842 7,707| | —1,724 10,008 55,557 ~—«2139,788 
31,207 27.438 (313 614 8,488 67 1,070 7.420 6.846 1,022 1,129 3 7,7 
47,485 39,934 708.569 1,742,747 1,688  —1,344 10,421 861| —2.747 8,879 43,251 132,027 
Western Allegheny Western Maryland Western Ry of Alabama 
— Month of Apri — Month of 1 —July 1 to April 30—|——Month of April——- —July 1 to April 30— 
1915. ‘2 1914. - 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 1915... 1914, 1914-15. 913-14. 
17,753 12,057 145,221 108.652 688,964 588,068 5,874,101 5,727,275 64,025 58,135 592,560 714,237 
1,582 i 603 18,670 68.245 66.749 795.077 859.039 31.689 41.320 359.095 462.156 
19,763 14,757 as: 155 136,495!” 793.259 684,775 725 6,887,206|" 106.716 113.561 1,055,184 1,293,764 
7,480 1566 42,004 40,017 102,592 137.419 (991.318 1.225.488 19.475 24'954 191.594 24'564 
: 2.389 26.729 22,373] 137.208 73.945 1, 195, 343 1.429.537 21,155 24.883 246,950 247,533 
189 189 2,223 1.744 19.805 23,291 7,642 234,961 6.3 6.637 58.919 451 
6,423 5,206 72,597 55,051 250,535 294,228 2. 244" 709 3,258,856 29.499 35,941 319.797 061 
a SS Oe eee Cri74 gained a Cr6,024 Pas a Cr6 inte caitoe Cr363 cidhiiaieainn 
19.051 14,808 149.759 129.101) 534.346 646.548 5.159.043 6.346.778 83.392 102,119 878,916 973.404 
712 —bi 18,396 7,393| 258,912 38,226 1.841.682 540,428 23,324 11.442 176,268 320,360 
Dit te cand 350 odthnial 26, 2.500 252,000 211, 5.112 5,007 53,956 49,657 
362 —51 18,018 7,393| 232,412 25.726 1,589,682 328.828 18,208 6.434 121,749 270,703 
Wonth of cpr & North Branch Winston-Salem Southbound Wisconsin & Michigan 
——Month of ril—— —July 1 to Apel ey —Month of April— —July 1 to April 30— ae of April— —July 1 to April 30— 
1915. ‘a 4... 1914-15. 1915. . 1914. x 1914-15. 1913-14. 15. 1914. 1914-15. 913-14. 
7.865 7,440 71,488 66,282 36,899 40,324 328.050 351,396 9,752 10, at 95,678 90,277 
,103 553 37.535 38,769 4.524 415 51,839 61.052 950 "334 5.163 122 
10,454 10,183 114,732 111,444 42,467 47,773 389,133 421,186 11,154 11,347 103,830 99,597 
,288 1,086 18,127 21,350 3.966 5,272 64.360 41,113 2,263 4,946 17,075 24.770 
1.120 1,242 19,171 23,835 2.614 3,004 32.207 32.261 1,574 1,880 20,239 26,597 
250 146 3,448 1, 2.182 2,271 21.690 22.099 180 175 906 2,12 
3,808 3,519 38,796 37.359 12.646 14,394 123.661 124'773 3,759 4,486 37 ,869 37,149 
mmm ee ee , -—<<<-<—= sé -“-<<e<-< -—<—<—<<—=— -—<-<<—= -<<<-=—= -—<<<—<-< 
9,361 6,675 88,579 95,373 16.945 26.566 256.620 235,224 10.450 12,274 87,432 101,738 
1,093 3.507 26,153 16,070 25.522 21,206 132.513 185,962 704 —926 16,398 —2,141 
173 96 1,730 j 2,000 20,000 ‘ 528 648 6,003 525 
920 3,411 24,222 15,104 23,522 19,206 112,513 (165,962) 175 —1,575 10,394 —8,666 
Yazoo & Mississippi Valle Yosemite Valley Youngstown & Ohio River 
— Month of a —July 1 to April 30—|——Month of April— —July 1 , 4 April 30—|——Month of 814. —dJuly 1 to April 30— 
1916, 1 4. 1914-15. 1913-14. 1915. 1 14. 1914-15. 913-14. 1915. aa 1914-15. 913-14. 
742.315 591,661 7,553,531 7,729,499 8,869 7,392 114,282 96,877 5,851 3 At 55,835 44,030 
154.332 198,717 1,877,349 2,494,364 10,117 5.242 102,340 100.664 12/878 13.667 142,697 43.072 
951,116 851,122 9,973,213 10,837.871 20.501 13.423 231,109 208,256 22. 633 20.997 242.077 228,185 
159,031 163,255 1,494,145 1,508,249 3,653 ‘979 8,599 30,561 796 1,690 22.939 20,26 
134,542 - 1,394,623 1,502,464 2.588 1.824 3,518 78 i 646 1.619 17.929 16.759 
17,392 : 170,802 154,987 1,222 928 7.695 8,366 291 300 2,969 17 
338,541 . 3,701,545 3,941,502 5,967 3,185 64,311 43,153 5,882 6.785 60.558 70,930 
Cr2,.506 ...... EE ecneel cones _ onddnn ... phenh ||. deenheati) adnate 2 ae | ae 
673.917 705.675 7.011.150 7.396.921 14,117 9,347 150.259 107,846 12.143 11,522 127.938 122,493 
277,199 145,447 2,962,063 3,440,950 6.384 4,076 80.850 100,410 10,489 9.474 114,139 105,691 
51,000 r 507.000 454,500 71 1,039 10,369 9,793 962 05 742 11,005 
eseose ° i ecetce seseaeoe ocoece= accecece= oeeces abseoeve Shine oume o im Gittbles @ 
226,117 98,947 2,453,246 2,986,450 5,669 3,036 70,480 90.617 9,527 8.421 104,397 94,686 
HAWAIIAN RAILROADS. 
Hilo Kahului Oahu Ry & Land Co 
— Month of April— —July 1 to April 30—|——Month of April—— —July 1 to April 30— “Te of April-— —dJuly 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 913-14. 1915. 1914. 1914-15. 1913-14. 
‘ 81 . 81 . . 26 : 26 a . ‘ 109 ” 102 ‘ ‘ 
28,678 25,523 222.308 225,839 20,690 25,085 171,387 164,999 62,486 61.164 746,716 698,332 
587 6.636 70.740 90,4 696 67 18,729 7 066 19,804 23.625 214,711 255,110 
~~ 37,545 35,604 311,465 348,105 37,214 32,946 289,979 218,874 89,933 ol. 485 1,030.970 1,017,174 
096 4,748 32.965 48 962 4,28 3,045 45,153 30.374 ‘610 8.998 100,506 103,389 
2,486 2,067 22,593 25,991 3,273 3,421 35,636 36,879 7,399 7,843 86,673 80,687 
286 60 3.779 060 7 109 653 676 6.636 ‘483 
8,810 9,589 85/491 99,676 12,015 13,656 102,836 107 799} = 21,301 21.631 215/825 225/354 
i 85 ~~ 18.409 ~~ 160,306 ~~ 200,196| 24.748 21.948 231,273 ~~ 193.906| 41.402 — 43,502 451.503 ~ 465.340 
21,960 17,284 151,159 147,908 12,465 10,997 58,705 24,968 48,530 47,982 579,376 551,933 
795 785 735 5,885 75 5 7,673 5,690 7,152 7/250 71,826 72,199 
~~ 21,165 16,499 144,424 142,023 11,715 10,497 51,032 19,277 41,377 40,732 507.550 479.733 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. Many railroad 
is often different from that prescri b 
but the company statements go beyond 
in addition to earnings and ex 
It is our purpose that eac 


companies also issue monthly statements of their own, and the form of the returns in such cases 
the Commerce Commission. 


e requirements of the Commission and give fixed charges and income from investments 


In some instances the figures in the two returns correspond, 


issue of the “Railway Earnings Section’’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 


on this and the following two pages 
or where the 
company m 


the company statements where they differ in any way from the returns to the Commission, 
embrace more facts than are contained in such returns. 


es up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


In these instances, of course, uniformity is lacking. 


income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 


ments in the precise,form furnished by the companies. 
may appear between the company figures and 


Obviously, we cannot undertake to reconcile differences or discrepancies that 
e Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


pages, which include every steam road that is a make monthly returns to the Commission. 
uding statements that agree with those made to the Commerce Commission. 


There is just one exception to the rule exc 


In such cases the reader must look for the figures among the detailed statements on preceding 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 











— Month of April—— —July 1 to April 30— 
1915. 914. 1914-15. 913-14. 

Gross operating revenues......--- 9,635,319 9,279,413 98,111,697 92,958,615 
Operating expenses.........----- 6,342,259 5,828,634 63,306,194 61,392,667 
Net operating revenue_.......-. 3,293,059 3,450,779 34,805,503 31,565,947 
RIES did dhsedebodmadtgocesiaves 455, 455,335 4,526,390 4,583,129 
Uncollectible railway revenues- - -- 142 —------ 20,358 Jossee 
Operating income........---.- 2,836,753 2,995,443 30,258,754 26,982,817 
Average operated mileage........ 11,136 10,961 11,110 10,897 


Bangor & Aroostook 
—Month, of April— —July 1 to April 30— 


























Revenue from operation---..-.--- 325,8 407,115 3,139,239 3,182,378 
Operating expenses. .......------ 184,445 217,646 1,990,494 2,045,688 
Net revenue from operation.... 141,418 189,469 1,148,744 1,136,689 
Additional income (hire of equip.) - 14,332 6,971 167 ,384 148,511 
Outside operations...........-.- def 1,200 179 def2,774 defi,094 
Total net income.........-.-- 154,550 196,620 1,313,353 1,284,106 
Fixed charges and other deduction 116,656 111.765 1,139,984 1,127,992 
Surplus over charges......---- 37 ,893 $4,854 173,369 156,113 
Bellefonte Central 
— Month of April-—— —Jan. 1 to April 30— 
Gross receipts. ..........-.----- 6,161 7,762 25,308 28,970 
Operating expenses. ......------- 6,324 6,844 22,203 23,507 
WR bcoec ce socscoonwsiecccee —162 1,918 3,105 §,462 
Interest and taxes....-.-...-..---- 269 235 1,076 940 
Surplus over charges.....----- —431 1,683 2,029 4,522 
Boston & Maine 

— Month of April— —July 1 to April 30— 

Miles operated -..-------------- 2,301 2,30 
Gross earnings. ..-..-.-.--------- 3,815,971 3,923,070 38,762,507 40,096,250 
Expenses and taxes.....-------- 3,065,169 3,282,906 31,785.560 34,214,172 
Net earnings.......---------- 750 ,802 640,164 6,976,947 5,882,077 
Other income.......------------ 52,24 +01 880,033 1,524,724 
OharBes 22... cone noo cw encee 841,143 920,906 8,598,190 9.382,704 
Balance <.........----------- —38,095 —225,239 —741,210—1,975,902 


Buffalo Rochester & Pittsburgh 
— Month of > aa —July 1 to April 30— 
1914. 1914-15 









































Noe'729 564381 TP RORRS2 PIS1 401 
perating revenue ........----.. : ’ ° 3 ,151,4$ 
Opereune GD ecatueuwacocus 528,478 601,093 5,774,320 6,755,511 
N SAL. oceuniadionoee 170,250 —36,712 2,034,512 2,395,980 
* tea 9 a ROR re ean 30/000 24. 200,000 ~ "186/000 
Uncoliectible revenue............ ee ee ae apy 
Operating income.......--.... 149,270 —60,712 1,833,853 2,20¢,¢80 
Misc. and non-operating income... 54,934 91,866 597 .747 711,257 
Gross income..........-..<... 204,904 31,154 2,431,700 2,921,237 
DIE Lk. own dadudenenon 176,660 171,555 1,774,318 1,662,530 
DIOR Ds a cnacdstececcose 28,243 —140,400 657,382 1,258,707 
Buffalo & Susquehanna RR. Corp. 
—Month of April—— —Jan. 1 to April 30— 
Total operating revenue -.......- 113,665 53,379 450,332 498 ,667 
Total operating expenses__....... 101,008 87.082 405,858 452,385 
Net operating revenue......... 12,656 —33,702 44,473 46,281 
TE EEE Saki cccncadadwidcne 2,600 2,600 10,400 10,400 
Operating income............- 10,056 —36,302 34,073 35,881 
eR enn coddcnelinwonn 28,817 25,462 122,927 113,227 
CoeGeD INGUIN... wc cn cteddsdcace 38,874 -—10,839 157 ,O€1 149,159 
Interest, rentals, &c_.....-...--- 25,831 27 526 104,479 110,869 
RE es ee ee 13,043 —38,366 52,581 32,289 
Central RR. of New Jersey 
—Month of April— —July 1 to April 30— 
Gs oc bdddc conecésesccoece 2,743,185 2,635,975 26,393,664 27,583,869 
Operating expenses........------ 1,580,510. 1,639,740 15,630,755 16,232,825 
SE RE adiknonn qudedesecone 1,212,674 €96,234 10,/62,908 11,351,043 
Fixed charges and taxes.......-.-.-. 708,773 712,475 6,783,085 7,219,230 
Surplus over charges....-.---- 502,¢01 283,758 3,975,823 4,131,813 


The Chesapeake & Ohio Lines 


— Month of April— —dJuly 1 to April 30— 
Miles operated .....--.--------- 2,371 34 2,368 2 











"GN FEVERS ncnccedcvdccneoods 3,525,307 3,199/990 32,304.775 31,268.500 
Total expenses -.........-.----- _2.353,685 2.274.258 22.678.031 21,875,770 

Net operating revenue.....-.--.- 1,171,622 ¥29,/31 9,620,/43 9,z92,/34 
Other income (balance)........-- —6544 —99,084 326,229 939,928 
Gees WIGUEE, .. cnn cecdessacccues 1,165,078 1,024,816 Y,Yo2Z,973 10,232,663 
Fixed charges and taxes........-- 786,793 883.514 7,875,310 7,632,029 

res CROGEED cccccccdbbeswocese 378,374 141,301 2,077,662 2,600,633 


Chicago Great Western 
——Month of April—— —dJuly 1 to April 30— 
5,71¢ 12, 





Totalfoperating revenues.....-..-- 1,021,046 1,115,713 11,651,023 086,868 
Total operating expenses-_.......- N7TR.242 07.403 8.767.535 9.137.684 

Net rev. from railway operations 14zZ,504 205.309 2,533,488 2,949,184 
Net income after charges... ...... 84,722 7.498 693,273 £238,499 
Average miles operated.......-... 1,427 SyGGe:.. - é066em): .-\peadhe 





Chicago & North Western 
— Month of April—— —July 1 to April 30— 
8,107 094 7 8,065 











Average miles of road operated--. ’ A 107 d 
PRtesas revenues Riess OEE SAS Ee aS 5,884,995. 6,276,278 67,674,884 70,664,300 
other receipts.............-.- 150,700 203,391 2,261,402 2,594,723 
Total receipts................ 6,035,695 6,479,670 69,936,28/ 73,24£,024 
Operating expenses and taxes_._.-. 4,581,767 5,142,709 51,104,715 53,074,618 
Net earnings................ - 1,453,928 1,336,961 18,831,572 20,174,406 
WANE CHATS own ccwcécdoesindnse 853,388 903.437 9,277,391 ¢%,250,442 
PE siidchinedtecduhednkamen 600,539 - 433,523 9,554,180 10,923,962 


Chicago St. Paul Minneapolis & Omaha 
ree of April—— “—- } 2 April 3077 
4 Ou 4 















































Average miles of road operated-.-. 75 1,752 z 47 
Operasing revesaes Eom cbebaattiiedenad 1,286,660 1,360,980 15,141,996 15,417,195 
other receipts............... ___35,214 29,777 278,567 286,555 
Total SE siecudsuadoond 1,322,874 1,390,757 15,420,563 15,703,750 
Operating expenses and taxes.... 940,391 1,080,631 11,043.318 11,395,958 
8 a EER a 382,483 310,126 4,377,245 4,307,792 
FRR Ge Sticinnbowtmnwcmes 233,141 235.471 2.410.792 2,304,095 
Surplus over charges.......... 149,341 74,655 1,966,452 2,003,696 
Colorado & Southern 

— Month of April— —July 1 to April 30— 

1915. 1914. 1914-15. 1913-14. 

Mileage operated............... 1,828 1,866 
Operating revenues...........-.. 1,016,887 925,342 12,081,784 11,311,040 
Operating expemses.............-. 780,451 712,268 8,428,062 8,333,213 
Net operating revenue... .-. 236,436 206,074 3,653,721 2,977,826 
y | oe bddbébwhdtiooane 51,620 54,525 510,185 538,223 
Operating income............. 184,815 151,549 3,143,536 2,439,603 
Delaware & Hudson 

—Month of — —Jan. 1 to April 30— 

1915. 1914. 1915. 4 
Orcas Carat cncssvaccccaucssnve 2,056,513 2,043,486 6,987,573 6,875,023 
Operating expemses............-.. 1,155,668 1,293,856 4.766.823 5,133,218 
Net earnings................. 900,845 74S,630 2,220,749 1,741,805 
Dl <6 insatiable dditnioesbace 58,500 56,250 234,000 225,000 
Uncollectible railway revenue..... ---... -.---- 137 23 
Railway operating income...... 842,345 693,380 1,936,612 1,516,781 

Denver & Rio Grande 

— Month of April— —July 1 to April 30— 

1915. 1914. aseete. — 
Total operating revenue_......-. - 1,623,645 1,678,695 18,223,273 19,989,465 
Operating expenses and taxes__..-. 1,109,565 1,316,651 12,951,751 14,858,302 
Operating income............. 514,080 362,043 5,271,522 5,131,163 
Other incomé. < <.......5<..c-cce 67,816 87,963 1,563,789 1,395,452 
Oo fe oe 581,897 450,006 6,835,401 6,526,615 
Propor'n of fixed charges & rentals. 580,755 545,232 5,851,625 5,692,806 
06 19S 25. ccosdesddecoocs 1,141 —95,225 £83,776 833,809 
Deduct: Renewal fund & ref.M.s.f_ 22,036 22,055 233,044 223,888 
DORE acctececediidscen avant 20,885 117,280 750,731 609 ,£20 

Duluth South Shore & Atlantic 

— Month of April—— —July 1 to April 30— 

1915. 1914. 1914-15. 1913-14. 
Operating revenue .............. 219,088 273.687 2,393,248 2,936,506 
Operating expenmses.............. 183,458 214,60% 1,954,706 2,310,660 
Net operating revenue_........ 35,629 59,088 438,541 625,846 
Gee? MUNG Bodden ecSSicccecccs 2,807 1,769 32,724 15,659 
Fees OOo beh dde cnwicstction’ 338,438 60,858 471,266 641,505 
Interest, taxes, &c...........-.. 92,832 96,963 838,621 1,023,757 
Wet ONO s isc s cdsSdcsscccd —54,394 —36,105 —467,355 —382,251 


Erie Railroad Company—All Lines 


— Month of April—- —Jan. 1 to April 30— 
1915. 1914. 1915. 1914 





Gross operating revenue......... 5,012,207 4,862,381 18,294,695 18,266,690 
Operating expenses and taxes... 4,061,152 3,531,721 15,308,158 15,380,209 
Operating income............. 951,054 1,330,659 3,686,506 2,906,480 


Hocking Valley 











— Month of April—— —July 1 to April 30— 
1915. 1914. 1914-15. 1913-14. 

Miles operated ................. 351 351 51 351 
Operating revenues_............. 442,497 394,904 5,149.495 6,102,192 
Operating expemses.............. 302,536 234,024 3,531,280 4,185,968 
Net operating revenue....._... 139,961 110,879 1,618,214 1,916,223 
Other income (balance).......... —50.203 12,148 —31,570 200,257 
Serene WCONNO ac wo wa inne ccced 8Y,757 123,028 1,586,644 2,116,481 
Fixed charges and taxes... .... 115,775 118,904 1,189,953 1,233,878 
eee eee def26,018 4,123 396,690 877,602 


Louisiana & Arkansas 








— Month of April— —July 1 to April 30— 
1915. 1914. 1914-15. 913-14. 

Miles of road operated........... 278 278 
oe OM a... otéudbbondods 144,188 148,482 1,435,603 1,462,919 
Expenses and taxes............. 100.585 108,726 1,001,434 989 ,037 
ON EE Re ae 44,603 39,755 434,169 473 ,882 
Interest. rentals, &c............. 26.874 26,245 278,920 231,460 
REE REE aA IE AS 16,728 13,510 155,248 192,421 

















JUNE, 1915.] 



























































































































































RAILWAY EARNINGS 31 
Mineral Range ——a of — a 5 to on = 30— 
oe of April—— —July 1 to April 30— Cincinnati Northern $ 
915. 1914. 1914-15. 1913-14. Operating revenues. .........--.-. 122,524 104,835 456,341 419,122 
GeidiSidiaia nations ‘s e aae B oi6 Fy val ohh 037 | Operating expenses... ..--------- 92,356 99,644 379,907 __ 460,292 
Pes TONNES soeemerecor oso re 22 AR <> ‘ Net o revenue. _....._. 30,168 5,191 76,434 —41,171 
Operating expenses_------------- 50.482 38.383 486,171 333 841 Pty gg Boe taxes._..._.. ’ ‘000 £2'000 24, 
Net operating revenue-.-...--- 24,073 17,833 191,589 34,195 | Uncollectible railway revenues.... -_...- -—-_--.. PRR GREET 
Other income...----------+=---- an is? aoe 2,752 | ‘Total deductions 5,500 6.000 22.015 94.000 
WE SNS oo co cukugnewiencaee 24,231 17,970 195,602 pk YS tasiates Sg cece hae eaters abate : 
Interest, taxes, &¢_--22 222222222 121354 13'976 123/535 __ 123.963 | OPerating income.........-...-- 24,668 —809 54,418 —65,171 
Oe MN nn bec enncdwagonae 11,877 4,994 72,067 —87,014 Cleveland Cin Chic & St Louis ; 
; Eames Peoria & Eastern Ry.) 2. 
’ pera revenues. ...........-.. 2.786.677 2,649,470 11,103,308 10,877,109 
Minneapolis & St. Louis Operating expemses_-_............ 2,076,962 2,549,859 8,835,926 10,620,374 
ting revenue_-_.....- 709,714 99.611 2,267,381 256,735 
tncluding lows Central oustedtin athe uae. 128:000 124/300 512,000 407,200 
— of — Fie to Ante 30— | Uncollectible railway revenues. -___ OOO: ae | Py eteeres 
PMR a one Total deductions... .......-..- 128,930 — 124,300 — 515,031 _ 497,200 
Gross earnings... --.------.--.-- 750,905 723,778 8,576,773 8,132,309 | Operating income__............. 580,784 —24,689 1.752.350 —240,465 
a and taxes....-. 561,555 617.283 6,303.761 6,126,246 
bd fotolia aiaheaeeaae 189.349 106,495 2.273.011 2.008.063 doumtingcertmen 463,910 440,631 1,817,119 1,755,874 
Additional iacome --772272222272 57.808 _ 87.87 6 —357:918 —299.093 Operating expenses. ------------2__ 371,346 _ 373,766 1.434.204 , 1.504. 
Total neb..-.---------------- 132,045 = 58,619 1.915,093 1,706,970 | Net operating revenue-.--..- 92,563 66,865 382,824 251,211 
One-twelfth annual taxes_.....-- 24,000 24,000 86.000 86.000 
nCco. e Wer CQvGnnnGgas . 4G. « aman Dee 
Minneapolis St. — s rye Ste. Juin t pra Total deductions_.....-......- 24.041 24.000 ~ 86.088 ~ 86.000 
AIO Oy 2 ae ome Of Of — - > 5 ¢ 
pe cave Pe ie B.. ,491a14. OP RERE PREM n0- oo mo nvins =n o 5525 62005 | FIER INSET 
ailroad and outside revenue. -.--- »225,562 ‘ 7 015, 
Railroad and outside expenses.--. 862.677 934.337 9.274.559 10.226.997 opine eS = abciile - $.see.nen sede cab 20.s0kae 
Net revenue...-....-.----.--- 362.885 410,310 6.040.402 5,788,402 oe expenses...-.--------. 2.081.558 2.124.679 8.476.911 8.737.299 
PARES .----------- nnn eennnnen= 79.671 ___87,4023 _ 960.216 _ 993,185 ting revenue___.__._- 781,940 — 765.162 2,148,126 1,970,962 
Operating income--...----.--- 283,214 322,907 5,080,185 4,796,216 ouster th annual taxes__.____- 121,000 132,006 487,000 530,000 
Uncollectible railway revenue- --.-.- eee i Ree a oer eek 
CHICAGO DIVISION Total deductions__...........- 121,386 132,000 488,378 530,000 
Railroad and outside revenue-.--.-- 787.07 1 $40,917 8.34 i 65 8.971 ‘359 Operating income. ........-....- 660,554 633,162 1,659,747 1,440,962 
Railroad and outside expenses--.-.-. a 60 = 4 “— 278 5,969,8' New York Chicago & St Louis 
Faey LOVER. «2 onrenvdinernence Bi 210 Bb SIS 4.796.152 = 9.00).002 | Operniing sevenues.............. 950,894 896,899 3.700.427 3.776.941 
BI owon~s econ neenennseocnwnn SESS __OLLES __coeists, __ 222.552 | Oparatg Cee... -—s2655--4 807.205 815,975 3.218.174 3,458,771 
Operating income-.-...---.----- 177,656 233,083 2,180,315 2,508,930 Net o ting revenue__.______ 143.688 80.923 482.252 318,170 
One-twelfth hh annual taxes__.....-. 40 ,000 35,000 160,000 140,000 
Mississippi Central Uncollectible railway revenues.... = ------ _—_-- — BOR: 8 Ee oe 
——Month of — —July 1 to April 30— Total deductions-_--.-..-.-.-.- 40.000 35,600 160,141 140.000 
1915. 1914, 14-15, 1913-14. Operating income_.............- 103,688 45,923 322,111 178,170 
ee ie te eo 65 715,5 $63,125 
ne santas aap SA 40:248 48.792 4261393 5191531 opittsburgh & Lake Erie + silken siniias  aseheie’ va nee 
Net Oa i nie sia ht 24,888 31,110 289,267 343,594 pera FOVEDUES....----------- D4! D 4! 19, bees 2.250.588 
ME cicnacenesarcreeecoies 2.334 2'464 _ 24:120 _* 24/606 i Pt oe Argan gis eg ee asa se a pe 
: 59 RE oR RAR r —~~ai1a ORR I opera venue. .....\.. 528.65: ‘ 3 woe sh eae 
Net income ..-.--------------- 22,554 28,646 265,147 318,988 One-twelfth wm Bae RRR 49,500 53,500 198,000 514'000 
N da-Calif ia-O Waceeetn saway COCENNNR. ow. >. Stans. ee Oe EE eee 
ovada-va pectin yaar July 1 to Aprit 30 | 9, Total deductions......-------- 49.500 — 53.500 108.001 ~ 214.000 
——Monin OJ Apri —dJuly 0 prt = : . ; 7 
1915. 1914. 1914-15 1913-14. Operating income---.--.-------- 479,153 366,061 1,202,525 1,509,346 
Bs 3S $s. 3 Toledo & Ohio Central 
Total operating revenue ---....-- 27,612 30,246 311,567 306,303 | Operating revenues_............. 340,000 325,691 1,314,628 1,560,824 
Total operating expenses. _......- 31,775 26.967 260 369 223.171 | Operating expemses__._.......-.- 271,547 313.560 1,212,471 1,394,875 
Net operating revenue. -..-...- —7,572 7,008 16,012 59,894 Net o ting revenue. -........ 68,452 12,132 102,157 165,949 
Other income. ..........cad/eeecn 103 795 2.398 3.233 | One-twelfth annual taxes__..__.- 21,000 20,348 $4,150 81,387 
es Wetton. ccawabed —7,469 7,863 18,410 63,127 | Uncollectible railway revenues_.--- jo RE RISES he a PEELS 
Interest, rentals, taxes, &c_..--.- 6.853 6.100 66.230 61,240 Total deductions. ............. 21.215 20.348 84,389 81,387 
Pte - RN cistusesbecddedcs —14,323 1,702 —47,820 1,888 | Operating income..............- 47,237 —8,216 17,768 84,562 
New York Central Hew Tork, Sus usquehanna & Western 
New York Central RR. — Month of April— —Jan. 1 to April 30— : ba se Monin of April dan, 1 to April 30— 
Gperating revenues conn ne) 13,003-429 12: 264178 48.312-161 47:536,064 1015. AN ote. 1914. 
perating revenues. -....-------- 002.429 12.204,118 45,512, ¢ 930,06 Gross operating revenue_._.....- 368,510 B30 791 1 339. 7 208. 
oo CXPUNEES.....---------- ae ‘ae es ees Operating expenses and taxes. ~~~. 334.165 292°439 "985-136 | '953:091 
ting revenue......... 023 2,774,918 12,761.872 8, o7 5 Wi 3 
One-tw fh anil taxes_------- 760,967 701,560 2,997 965 5:507,265 |  Cpttating icome.......-..... 194,345 108,261 404,141 = 344.729 
necolliectibie railway revenue. .... * eee Fe | pee eer 
Total deductions........-.-..- 761,189 — 701,560 3,000,327 2,597,355 FS ee pleas eee ane 
Operating income. -......-.....- 3,665,833 2,073,358 9,761,544 6.271.222 | mites operated _..___-.-.._---__. 2,043 2.036 2.04 2.035 
The comparisons indicated above are with the results of operation of the | Total operating revenues.-_.-..--- 3,7 50/184 3,573,005 34,598, Af 37,133,090 
New York Central & Hudson River Railroad, Lake Shore & Michigan Southern | To‘! oberatiug expenses. -------- 2363088 2 341,947 22,752,919 pe 
Railway, Chicago Indiana & Southern Railroad and Dunkirk Allegheny Valley | qpaxoq OPorating revenueS-------- 1183-050 "140/000. 1;342,000 | 1.340000 
& Pittsburgh Railroad for April 1914, which have been combined for such | paiiway operating income...-.-.- 1,227,995 1.091.057 10,303,218 10.595.722 
comparative purposes only. Other income ( 08) ci wdcsdece 79,546 97,998 1,565,288 1,494,009 
Gross income. -.........---.-.- 1,307,541 1,289,056 11,868,506 12,089,731 
Boston & Albany Fixed charges -..-.--.---------. 393,110 392.102 3,960,227 3.768.364 
Operating revenues........--..-_- 1,423,928 1,382,889 5.126.538 5,121,762 WG ante Skin. oe cccnséuace 914,431 953 7,908,279 8,321, 
Operating expenses........-..... 981.972 1.024.113 3.801.516 4.276.072 596.965 7.908.279 8.321.367 
Net operating revenue-----..-- 441,955 358,776 1,325,022 845,691 Pacific Coast Co. 
One-twelfth annual taxes__------ 63:778 67.867 255.115 271,412 aaah at dete, «nse 3 te Ania tii 
Uncollectible railway revenues- .- - 0 ------ 594 ___—------ Gross earnings........--.------. 422.931 408.597 5,204,188 6,009,732 
Total deductions. ........-...- 63.819 67.867 255.709 271.412 RUNNER} 6a ha dadinnncasieduseiin 410,311 472.573 4.665.836 5.248'409 
Operating income. .......-----.- 378,136 290,909 1,069,313 574,278 Net earnings. ........-.:....- 12,620 36.024 537.352 761, 32 


New York New Haven & Hartford Railroad & Subsidiary site nrg 


—Operatng Revenue— —Op. Erp. & Tares— —Operaing Income— ——Othsr Income—- -——Gross Income—— — » Rentals, @¢c.— —Net Corp. Income— 
1916. 1914. 1915. 1914. “— 1914, 1915. 1914. 1915. 1914. O18. 1914. i915. 1914 
< $ + x $ $ $ $ . : ? a 

N YNH &Hartef Apr 5,536,894 5,575,981 4,086,600 4,458,416 uxee 1,117,564 472,417 143,466 1,922,711 1,261,031 1,565,180 1,499,211 357,530 —238,180 
July lto Apr30.. 53,296,467 55,969,519 39,184,089 43,904,468 14,112,378 12,065,051 2,310,891 1,890,057 16,423,269 13,955,109 15,209,046 15,053,918 1,214,223 -1,108,808 
Cent New Eng. Apt 431,869 365,038 223,138 213,765 208,730 151,272 7,116 6,757 215,847 158,029 77,075 80,036 138,772 77,993 
July 1to Apr30_. 3,291,865 3,151,492 2,212,940 2,088,337 1,078,924 1,063,154 51,266 61,964 1,130,191 1,125,118 823,073. 755,913 307,117 369,205 
N Y¥ Ont & W.. Apr 749,971 730,246 £53,318 582,936 196 ,652 147,309 15,263 17,123 211,916 164,433 151,926 145,421 59,990 19,012 
July lto Apr30_. 7,498,869 7,643,114 5,718,233 6,013,240 1,780,636 1,629,873 155,966 203,928 1,936,602 1,833,801 1,437,709 1,395,550 498,892 438,251 
New Eng SS Co Apr 345,119 333 ,864 297,119 311,956 48,000 21,908 1,450 62 49,451 21,971 67.705 68,317 -—18,254 —46,346 
July l1to Apr30_. 3,624,932 3,897,432 2,997,377 3,397,889 627,554 499 ,543 9,472 3,911 637 ,027 503,454 677,120 684,021 —40,093 —180,566 
H & N Y Trans Apr 97,614 87,524 74,674 77,008 22,940 10,516 2,184 2,986 25,124 13,502 8,267 8,389 16,857 5,112 
July 1 to Apr 30_. 837,202 869,126 777,154 803 ,688 60,047 65,437 55,075 54,224 115,122 119,662 82,170 81,931 32,952 37,731 
NB MV & N SB Apr 15,223 14,574 19,385 11,395 —4,161 re | wancea'. , united | 6 eel 4 oc abba 69 69 —4,230 3,109 
July 1 to Apr 30_. 207 ,682 188,088 166 ,361 123,953 41,321 BeeSOe Sse | Cilia a eee ee 2,123 2,704 39,198 61,429 
ConnecticutCo Apr 612,898 618,573 449 ,560 414,348 163,337 204,225 21,550 21,415 184,887 225,640 98,178 88,371 86,709 137.268 
July 1to Apr30.. 6,587,442 6,626,481 4,809,689 4,878,423 1,777,753 1,748,057 216,212 217,234 1,993,965 1,965,292 982,710 890,634 1,011,255 1,074,658 
Rhode Isid Co. Apr 349,814 415,948 329,940 304,858 19,873 111,089 26,820 26,599 46,693 137,688 117,300 111,244 70,606 26,424 
July 1to Apr30_. 4,263,808 4,404,417 3,308,088 3,301,197 955,720 1,103,219 $3,855 116,842 1,049,576 1,220,061 1,179,248 1,080,699 —129,671 139,362 
BerkshireStRy Apr 69 ,860 70,566 61,583 37,738 8,277 32,828 91 79 8,368 32,907 17,177 32,502 —8,808 405 
July 1 to Apr 30_. 795,162 822,453 715,697 720,076 79 A464 102,377 1,400 1,575 80,865 103 ,952 172,337 170,763 —91,472 —66,811 
NY & Stam Ry.Mar 25,507 25,903 23,246 23,520 2,261 2,382 22 21 2.283 2,404 7,975 7,806 —5,691 -—5,402 
July 1 to Apr 30... 308 ,567 301,057 255,950 248,199 52,617 52,857 372 388 §2,990 53,246 79,060 77,801 —26,070 —24,054 
Westch St RR. Apr 19 ,368 19,383 21,096 21,240 —1,727 — 1,856 8 t —1,718 —1,852 1,449 1,190 —3,167 —3,042 
July 1 to Apr 30... 213,056 205 ,063 224,792 214,789 —11,736 —9,725 105 187 —11,630 —9,538 13,168 11,097 24,798 —20,635 

N YW&BRy-. Apr 37 ,555 34,340 43,041 41,3585 — 5,486 —7,045 70 434 —5,416 —6§,610 *5,990 *5,.012 -—11,406 —11,623 
July lto Apr 30.. 366,508 325,413 435,442 480,065 —68,934 —154,651 1,661 4,871 —67,272 —149,779 *63,608 *57,159 —130,880 —205,939 
Housa Pow Co. Apr 45,698 45,612 31,27 29,250 14,420 16,361 30,933 31,307 45,353 47 ,A68 41,537 41,518 3,815 6,150 
July 1 to Apr 30_. 458,969 591.702 403,478 388,137 55,490 203,564 324,217 332,980 379,707 536 545 407 ,737 440,744 —28,030 95,860 

‘¢ Water Apr 2,324 2,841 1,341 473 983 See ee —21 982 2,345 814 814 168 1,531 

bat == i to “ADE 30. 25,622 25,651 15.238 14,842 10,383 ee |. ts ovindee 9 10,383 10.799 8,145 8,085 2,237 2,713 
*Excludee intereet on bonds charged against Income account of N. Y.N H & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H.& H. RR. Co not 


redited to the income account of that company. 
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RAILWAY EARNINGS (Vou. 100. 
eo Railroad System Reading Company 
: — Month of April—— —Jan. 1 to April 30— — Month of April—— —July 1 to April 30— 
Pennsylvania RR 1915. J 1914. 1915. 1914 i 76 nz Railway One — “— 1914-15. wy ng 
ting 15, s0t'313 60,474,165 tidied Lali cs as haat abet tiaite 4,272.566 $ .251,267 39,323,059 42,360,814 
11,771, ‘949.529 50,008,412 ose Sdbhaliah bancdhiimesle 2,846,788 3,005,571 27,283,241 29,245,101 
3,961,075 10,248,830 10,465,753 Profit in operating. --....-_..- 1,425,777 1,245,696 12,039,817 13,115,712 
Railway $24°339 “2°543;701 2'508.901 | Rent. interest, taxes &c. (6st)... "769: 773°333 '7/00;600 131733333 
Uncollectible railway revenues... (4,231 -___- 2 859 ------ a alto ha eens ons 656,111 472,362 4,343,150 5,382,379 
Railway operating income. .--.-. 3,353,528 3,336,736 7,695,178 7,957,461 Coal & Iron Company 
Mecewee. 2 ci See. . 5 2 - eee se 3,606,944 4,311,737 25,826,883 27,786,512 
Baltimore Chesapeake & Atl TIGER wins sbbbcccncvecccacese 3.497.425 4,088,529 25,279,612 27.104,222 
Railway operating revenues.----. 85,210 88,334 286,86 286,242 | ,, Profit in operating. -_____-.-_- 109.518 223.208 547.271 682,290 
Railway operating expenses__--__ : 80.913 285.500 283 '895 Interest and taxes (estimated)... 8,000 1,000 _,80,000 __ 81 ,000 
Net rey. from railway operations 8,279 7,421 1,346 2,347 Surplus -....-..-.------------ 101.518 = 222,208 = 467.271 = 601.290 
Railway tax accruals_...___....- 248 2,121 : 496 Reading Company 
Uncollectible aie ROWIINS iang~" Sicteea << Hee CRS re Sree Espen | Are AEE RR 661.458 559.499 5.030 ou 5.68 996 
Railway operating income-.--..-.. 6,030 £5,300 —7 649 SSD | ee ee Settee er en seeesons ers u : : : 
4 ' ~~ «Ato GA RC RRR cate 555.480 550,097 5.563.110 5,506,020 
ie Cumberland vane ‘ 162 aF . San PRL and taxes (estimated) -_-_-.- 63 ,000 473.000 J ,000 4,610,000 
verage num les opera - pis 2 Gay "ape epee ent asemees. ¥ , ll 896.020 
Bilieay opeetmecemeree------ 6831 | POA0ST  glgtee Tegeggy | NP Agee howe = oe Saree 
way operating expenses ---..._ , : ’ 651 
Net rey. from railway operations 80,462 122,147 295,784 337,556 Rio Grande Southern 
Railway tax accruals__........-- 5,7 5.9 23,177 23 642 — Month of A Bis seu to Apri = 
Railway of & income...... 74.668 116,236 272,607 313,914 Operating revenue _........----- 40 829 2.506 463,772 552.176 
Long Island Operating expenses... -.........-.-- 23,710 35 +395 314,658 367.257 
Average number miles operated. -. 3 398 398 = >t" 398 Net iS Sensei revenue.......-- 17,119 13,110 149,113 184,919 
Railway operating revenues-.---- 1,013,240 998,378 33530,208 3.425.166 | Less taxes............-.....---- 2,805 2,800 29,863 29,200 
Railway operating expenses------ __ 740, 750,327 2,920,916 2,946,461 oO saiine PERSE SE ees 14.313 10,310 119,249 155.719 
Net “ye from railway operations *2 yar a rd tt ad She wen Other income.--_..............-- 326 281 ,516 2,788 
Railway tax accruals---.-._....-.- D D , , Total net income_........----. 14,640 10,592 121,766 158 ,507 
Uncollectibie railway revenues..-. 5 ',/-§- 5516 - ----- 60. .--5-- SOMA Mes Sontcouseccccone 16.026 16.254 166.485 169.382 
Railway operating income-.---.-. 193,760 183,970 296,655 220,951 I oes ue 8c ees —1,386 —5.662 —44,719 —10,875 
Maryland Delaw & Virginia 
Average manabes mates operated... pa 083 ie 383 oa 582 " - 83 Rock Island Lines 
way opera revenues...... ’ ’ . sonal Liem ened = 
Railway operating expenses---—-- 62,622 64.050 228.759 __ 237,749 ee Ae eek Ae 
Net rev. from railway operations 4,415 6,246 2,850 —4,557 | Average miles operated........-.-. 8,328 8,320 8,32 8,173 
Railway tax accruals. -..-...--.. 635 482 2,542 1,929 | Operating revenue _......------- 5,121,034 4,972:348 59,951.511 57.497.019 
Uncollectible railway revenues.... -.-.-..  ------ | Shree Operating expenses. -..---------- 967.838 4,090,639 44,989,619 43,038,401 
Railway operating income--.-... 3,780 5,764 285 —6,481 Kot operating revenue-.-........ 1,153,196 881,709 14,961,892 14,458,618 
Faxes SRN Ra a ATE BRD 291,923 235,020 2.776.440 2.820.575 
x New West, Fadia & Westeth ae vain _ vein ncollectible railway revenue. ___. 361 1,130 4,205 11.569 
verage number es opera — a . ce 
Railway operating revenues. ..-~~ 299,684 313.610 1,092,657 1,093,391 Operating income. .--...--.--- 860,912 645,559 12,181,247 11,626,474 
Railway operating expenses-_----- 256,314 247 ,785 953,5 ,035 
Net rey. from railway operations 43,369 65,825 139,066 131,356 Rutland 
Railway tax accruals--...--.-.-- 9,500 v4 38,000 34,800 — Month of April—— —Jan. 1 to April 30— 
Uncollectible railway revenues....  ---.-.  _—_ ------ 29 vi A Se SN 1914. 1915. 1914 
Railway operating income-_----- 33,868 57,125 101,037 96.557 | Operating revenues. ...........-- 291,281 291,010 1,023,714 1,051,654 
ge a me , . wr | Operating expenets........222... 195.647 219'883 ‘7771236 899/875 
Phila Balto & Washington Net operating revenue.......-. "95,633 71,127 246.477 ~—«:151,779 
Average number miles operated... 717 | 4) 717 6. 717. 717 | Railway tax pgp seranin a 16,859 17,471 __ 67,866 70,028 
pera wor ene , , , ’ Ve , , "Oo 7 ” = 
Railway operating expenses_----- 1/354,913 1,304,221 5,323,907 5,467,766 |  Pallway operating income------ 18.140 SS BGG EST BAL OR 
ad rev. from railway operations 388,970 390,880 827,163 768,046 
Railway tax accruals... _-.....-- 53,882 52.961 216.270 211,946 St. Louis Rocky Mountain & Pacific 
Uncollectibie railway revenues... 15 ------ 131 __—------ —sBtonth of A i —July 1 to April 30— 
Railway operating income-.-... 335,072 337,920 610.761 556.100 915. 1 1914-15. 1913-14. 
Gross earnings................-. 160° 12 501 202 2,332,515 2.066.629 
Ms West Jersey | & § Seashore om pose a Expenses and taxes....-.--..-... 126,756 37 504 i ‘529.551 1.377.064 
verage num es opera — - 
Railway operating revenues...... 487,299 502, 1.650.629 1,563,612 Ner earnings...----..-------- 42.256 ___63.698 __ 802,063 _ 689.564 
Railway operating expenses... --- 424/226 379,911 1,664,625 1,607,857 Jegerens | «Ke latalpa G2 31,495 3} gel ad 2 14 $16 206 
er ESOS ewccececeseeGus |) \csekue na ° é 
eihtis Gham eee es cade 2 i6s's35 | ‘Total deductions...-.-.------- 31,495 32,914 409,942 ~ 420,605 
Uncollectible railway revenues. --- | ee 149 _ ------ Net revenue-.................-- 10,760 30,784 393,019 268, 
Railway operating income--.._- 34.403 95.971 —128.748 —152,047 | Reserve for depreciation. -.-......- 9.303 7,793 79,390 78,270 
SS Set WSS 1,456 22.990 313,629  ~—«190.690 
owe S ye me pee ted 1,757 1,750 1,757 1,750 
verage num es operated. ° P ’ ° 
Railway operating revenues.....- 4,226'247 4,253'051 15,175,716 16,513.843 St. Louis Southwestern 
Railway operating expenses. ----- 3,239,460 3,455,091 12,412,249 13,746,226 no of ey re ty Ad — 
wot gt from railway o: tions 986,786 797,960 2,763,457 2,767, $17 + t : 
ihe tina. 6 tas | See T (030037 1/064,313 Operating revenues... ..-..-..-- 788.135 902,562 9,043,638 11,054,277 
Dacollectipie railway revenues...— 230 atts a 1,748 See, Operating eee eee ew eee 560 ,697 815,131 7,179, 8.333 +856 
Railway operating income-.-._. 729,413 621,742 1,731,681 1,703,304 ae a ane Sewrepeea tne ai Sai oa ae at 4) 3m 43} 
Uncollectible railway revenues-.--. ee i an heteah 
ids & Indiana 
Pn 8 er miles operated. 75 575 win | OR ast 54,489 ~~ 53.815 479.851 ~ 504,478 
Railway operating revenues--.---_- 424,269 443,473 1,630,370 1,670,229 Railway opersting income... --- 172,948 33,615 1,384,380 2,215,943 
Railway operating expenses-.-.-.- 331,930 68.6 1,362,453 1,472,555 | Non-operating income._......._- 121,808 91,870 1,043,772 889,330 | 
Net rev. from railway operations 92,339 74,773 267 917 197 ,674 Gross income.-.-........-....--. 294,757 125,486 2,428,152 3,105,273 | 
Railway tax accruals.-------...- 21,513 24,22 86,256 96,884 | Interest, rentals, &c............- 266,607 263-888 2°658,878 2.559.710 
noo nr" wee wot ecs eee fe, ieee ee =* Wes indeaie . 2... ...25....-..- 28,149 —138,401 —230,72 ; 
Railway operating income.....- 70,826 60.552 ~ 181.450 ~ 100,791 "A . —_ ee 
Pitts Cin Chicago & St Louis Southern Pacific 
Average number miles operated- - 1,47 1,472 1,478 1,472 —Month of April—— —July 1 to April 30— 
Railway operating revenues. ..... 3,162,307 3,074,940 11,928,707 12.662 407 1915. 1914. 1914-15. 913-14. 
Railway operating expenses----.~-. 2:436,041 2.567.015 9 462,205 10,360,1 Average miles of road operated--.-_ 10,585 10,428 tend 10,391 
Net rev. from railway operations 726,266 507,925 2, e18:378 602 2, eoee aL Rail 3 = 
Railway tax accruals............ . 159/619 "556 way operating revenues. .---- 10,164,036 10,960,575 107309,778 115992,328 | 
Uncollectible EWE FONE as ni Tee ries <a eee “eee "ale iouieesiien adie ccan caer oes Oona ae 2 a raT aos i ee aed 
EYED CpemAinG MEE». - == 571.108 348.506 “T46.086 705.744 Railway tax accruals_--------.-_ ‘477.940 ‘613 208 ° 51313468  5:860/844 
Vandalia Uncoliectible railway revenues... Swe... seskee ee esesee 
Average number miles operated_-.- 91 910 910 Railway operating income.....-. 2,386,315 2,681,196 29,438,220 32,152,620 
Blvay opening ccpenen------$Q408 FSLISS SshABaet $.408-08 
allway opera expenses...... 7 ’ ’ ’ , T 
Ld rev. from railway operations 156,090 30,873  . 599,540 497 ,300 oledo pees & We + aa —dJuly 1 to Aprii 30— 
Railway tax Is........-.. 34,152 32,409 136,608 129,411 1915. 1014. 1914-15. 912-14. 
Uncollectible railway revenues-__- 378 i ------ 387 __------ Railroad and outside revenue--_-__- 78,621 86,241 997,562 1,096,040 
Railway operating income-.-... 121.560 —1,536 462,545 367.888 | Operating expenses............_- 95,622 90,360 940,364 1,052,106 
Pennsylvania System—East & West of Pittsburgh Oder tee ee a: ee 
— Month of — —dJan. Ps oA A } aa Total net income_...........-- 12,479 3,266 87,610 94,303 
Lente Mosk 1915. 1915 ed | Db kncsacddebenabn 26.497 26.028 260.792 252,858 
Total operating revenue......... 19,463,913 19,952.745 70,994,092 75,323,582 Surplus ......-.-------------- —38,977 —22,761 —173,182 —158,555 
Total operating expenses. ....... 15,315.017 15,713,510 61,741,177 66,027,319 
Railwa operating income... 4,148,895 4,239,236 9,252,915 9,296,263 Union Pacific System 
Toul eneedaen revesie 8,809,831 8,661,738 32,654,618 34,861,852 Th 9! 4B eit’? “Risas. 
Total opera S_.------ 7,297,513 7.719.293 28,380,693 30,913,841 in 4 w ~~ ea 
Rail o g income “Weers SS 1,512,317 942,445 4,273,92 See ees POPERNG. co capi conccanscne 6,294,001 6. 798,348 73.04 8.836 77 ,986.611 
Total Bast and lla es a9. oa O18 Ol! | Total expenses «2.222.222.2222 1173892 L379 576 43,597,015 46,688.484 
Total operating pA beanacedel . ° 110185 435 Revenue over expemses___._.____ Re a 4 Ki rl 
Total operating expenses. ------- 22'612,531 23,432,802 90,121,870 96,941,160 | Taxes 22 a.fo'aeD AOR BST Bons” 509 ah 3 BETA 
Railway operating income---.-. 5,661,213 5,181,214 13,526,840 13 a4 275 Net operating income__....____- 1,709,219 2,020,715 25,526 835 27,012,307 
Average miles of road operated... 7,806 7.651 7,7 7,686 
Rio Grande Junction 
—Month eiltin aul a’ Virginian Railway 
1915. puth of its Teas” Mores 31: — Month of Aprili—— —July_1 to Ape 30— 
3 3 ;. - sail va 1915. 114. 1914-15. 1918-14. 
aS i aan are eae 1 5 v Vv e eage operated_....... 0: 3 
ok wmeieheesmetestare st $3 -128 fa 290-288 963-311 | Gross income..-..------.22.2222 556.857 540.871 5,048,335 5,592,435 
NER N AE AMIE CLE OI 8,3 33.3 3 '333 ixpenses and taxes............. 298,814 329,226 3,029,617 3,194,770 
PE okbaddicstsccuvcciasesse 10,784 13338 41,756 47,130 | Corporate income. .............. 258,042 211,644 2,018,717 2,397,665 








